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8VH�RI�1DWXUH�EDVHG�6ROXWLRQV�WR�,QFUHDVH�5HVLOLHQFH�WR�([WUHPH�&OLPDWH�(YHQWV�LQ�WKH�
$WODQWLF�5HJLRQ�RI�&HQWUDO�$PHULFD�

�
�

&RXQWULHV��� � � � %HOL]H��*XDWHPDOD��+RQGXUDV�

7KHPDWLF�)RFDO�$UHD���� � 'LVDVWHU�5LVN�5HGXFWLRQ�DQG�(DUO\�:DUQLQJ�6\VWHPV�

7\SH�RI�,PSOHPHQWLQJ�(QWLW\���� 0XOWLODWHUDO�,PSOHPHQWLQJ�$JHQF\�

,PSOHPHQWLQJ�(QWLW\��� � � &HQWUDO�$PHULFDQ�%DQN�IRU�(FRQRPLF�,QWHJUDWLRQ��&$%(,��

([HFXWLQJ�(QWLWLHV��� :RUOG�5HVRXUFHV� ,QVWLWXWH� �:5,��DQG�7URSLFDO�$JULFXOWXUDO�

&HQWHU�IRU�5HVHDUFK�DQG�+LJKHU�(GXFDWLRQ��&$7,(��

$PRXQW�RI�)LQDQFLQJ�5HTXHVWHG��� 86���������������

�

� �

�
�� 7KHPDWLF� DUHDV� DUH� )RRG� VHFXULW\�� 'LVDVWHU� ULVN� UHGXFWLRQ� DQG� HDUO\� ZDUQLQJ� V\VWHPV�� 7UDQVERXQGDU\� ZDWHU� PDQDJHPHQW��
,QQRYDWLRQ�LQ�DGDSWDWLRQ�ILQDQFH��

�
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6W\OH�'HILQLWLRQ��72&����7DE�VWRSV���������/HIW

6W\OH�'HILQLWLRQ��72&��
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7DEOH�RI�&RQWHQWV�
�
W�Zd�/͗�WZK'Z�DD��/E&KZD�d/KE� ϭ�

WZK'Z�D����<'ZKhE���E���KEd�yd� ϰ�
'ĞŽŐƌĂƉŚǇ͕�ĞŶǀŝƌŽŶŵĞŶƚ͕�ĂŶĚ�ĐůŝŵĂƚĞ�ĚĞƐĐƌŝƉƚŝŽŶ� ϰ�
^ŽĐŝŽĞĐŽŶŽŵŝĐ�ĐŽŶƚĞǆƚ� ϲ�
�ůŝŵĂƚĞ�ĐŚĂŶŐĞ�ǀƵůŶĞƌĂďŝůŝƚǇ�ĂŶĚ�ŝŵƉĂĐƚƐ� ϭϰ�

WZK:��d�K�:��d/s�� ϯϱϯϲ�
WZK'Z�D��KDWKE�Ed^��E��&/E�E�/E'� ϯϱϯϲ�
WZK:��d�����>�E��Z� ϯϵϰϬ�

W�Zd�//͗��WZK'Z�DD��:h^d/&/��d/KE� ϰϬϰϭ�
�͘� WZK:��d��KDWKE�Ed^� ϰϬϰϭ�

�ŽŵƉŽŶĞŶƚ�ϭ͘�DĂŝŶƐƚƌĞĂŵ�EĂƚƵƌĞͲ�ĂƐĞĚ��ĚĂƉƚĂƚŝŽŶ�ŝŶƚŽ�EĂƚŝŽŶĂů�ĂŶĚ�ůŽĐĂů�ZĞŐƵůĂƚŽƌǇ�&ƌĂŵĞǁŽƌŬƐ�ĂŶĚ�ůĂŶĚ�
ƵƐĞ�ƉůĂŶŶŝŶŐ�ƉƌŽĐĞƐƐ�ĨŽƌ�ŝŶĐƌĞĂƐŝŶŐ�ƌĞƐŝůŝĞŶĐĞ�ƚŽ�ŝŶƚĞŶƐŝĨǇŝŶŐ�ĞǆƚƌĞŵĞ�ǁĞĂƚŚĞƌ�ĞǀĞŶƚƐ�ƚŚƌŽƵŐŚ�ĞĐŽƐǇƐƚĞŵͲďĂƐĞĚ�
ĂĚĂƉƚĂƚŝŽŶ�;ƌĞƐƚŽƌĂƚŝŽŶͿ�;h^ΨϬ͘ϴϲ�DŝůůŝŽŶͿ� ϰϭϰϮ�
�ŽŵƉŽŶĞŶƚ�Ϯ͘� /ŵƉůĞŵĞŶƚŝŶŐ�ĂĚĂƉƚĂƚŝŽŶ�ŵĞĂƐƵƌĞƐ�ŝŶ�ƐĞůĞĐƚĞĚ�ƐŝƚĞƐ�ŽĨ�ƚŚĞ��ƚůĂŶƚŝĐ�&ŽƌĞƐƚ�;h^Ψϵ͕ϭϵϬ�DŝůůŝŽŶͿ
� ϰϯϰϰ�
�ŽŵƉŽŶĞŶƚ�ϯ͘��ĂƉĂĐŝƚǇ�ďƵŝůĚŝŶŐ͕�<ŶŽǁůĞĚŐĞ�Θ�/ŶĨŽƌŵĂƚŝŽŶ�ĚŝƐƐĞŵŝŶĂƚŝŽŶ�Ăƚ�ůŽĐĂů͕�ŶĂƚŝŽŶĂů�ĂŶĚ�ƌĞŐŝŽŶĂů�ůĞǀĞůƐ�
;h^Ψϭ�DŝůůŝŽŶͿ� ϱϮϱϯ�

�͘� /EEKs�d/s�E�^^� ϱϰϱϱ�
�͘� ��KEKD/�͕�^K�/�>��E���Es/ZKED�Ed�>���E�&/d^� ϱϳϱϴ�
�͘� �K^dͲ�&&��d/s�E�^^� ϲϭϲϮ�
�͘� �KE^/^d�E�z�t/d,�Z�'/KE�>��E��E�d/KE�>�^dZ�d�'/�^� ϲϰϲϱ�
&͘� d��,E/��>�^d�E��Z�^� ϳϯϳϰ�
'͘� WZK:��d��hW>/��d/KE� ϳϲ�
,͘� >��ZE/E'��E��<EKt>��'��D�E�'�D�Ed� ϴϮ�
/͘� �KE^h>d�d/s��WZK��^^� ϴϯ�
:͘� :h^d/&/��d/KE�K&�&hE�/E'�Z�Yh�^d��� ϵϮ�
<͘� ^h^d�/E��/>/dz� ϵϱ�
>͘� �Es/ZKED�Ed�>��E��^K�/�>�/DW��d^��E��Z/^<^� ϵϳ�

W�Zd�///͗��/DW>�D�Ed�d/KE��ZZ�E'�D�Ed^� ϭϬϮ�
�͘� D�E�'�D�Ed��ZZ�E'�D�Ed^� ϭϬϮ�
�͘� &/E�E�/�>��E��WZK:��d�Z/^<�D�E�'�D�Ed� ϭϭϭϭϭϬ�
�͘� �Es/ZKED�Ed�>��E��^K�/�>�Z/^<�D�E�'�D�Ed�D��^hZ�^� ϭϭϰϭϭϯ�
�͘� DKE/dKZ/E'��E���s�>h�d/KE� ϭϮϯϭϮϮ�
�͘� Z�^h>d^�&Z�D�tKZ<� ϭϮϱϭϮϰ�
&͘� WZK'Z�DD���>/'ED�Ed�t/d,����Wd�d/KE�&hE��Z�^h>d^�&Z�D�tKZ<� ϭϯϬϭϮϵ�



�

�

&21),'(1&,$/�(;7(512�

'͘� �h�'�d� ϭϯϮϭϯϭ�
,͘� �/^�hZ^�D�Ed�^�,��h>�� ϭϰϳϭϰϱ�

W�Zd�/s͗��E�KZ^�D�Ed��z�'Ks�ZED�Ed^��E����Zd/&/��d/KE��z�d,��/DW>�D�Ed/E'��Ed/dz� ϭϰϴϭϰϲ�
�͘� Z��KZ��K&��E�KZ^�D�Ed�KE���,�>&�K&�d,��'Ks�ZED�Ed� ϭϰϴϭϰϲ�
�͘� /DW>�D�Ed/E'��'�E�z���Zd/&/��d/KE� ϭϰϴϭϰϲ�

��EE�y�^� ϭϰϵϭϰϳ�
�EE�y�/͘��/�>/K'Z�W,z�Θ�Z�&�Z�E��^� ϭϰϵϭϰϳ�
�EE�y�//͘�'�E��Z��^^�^^D�Ed^� ϭϱϮϭϱϬ�
�EE�y�///͘�^d�<�,K>��Z��KE^h>d�d/KE^� ϭϱϱϭϱϯ�

�ŽŵŵƵŶŝƚǇ��ŽŶƐƵůƚĂƚŝŽŶ�ŝŶ��ĞůŝǌĞ� ϭϱϱϭϱϯ�
�ŽŵŵƵŶŝƚǇ��ŽŶƐƵůƚĂƚŝŽŶ�ŽŶ�'ƵĂƚĞŵĂůĂ�ĂŶĚ�,ŽŶĚƵƌĂƐ� ϭϲϭϭϱϵ�
WƌŽũĞĐƚ͛Ɛ�'ƌŝĞǀĂŶĐĞ�ZĞĚƌĞƐƐ�DĞĐŚĂŶŝƐŵ�ʹ�'ZD�ʹ� ϭϳϵϭϳϳ�

�EE�y�/s͘�d�ZD^�K&�Z�&�Z�E��^�;dKZ^Ϳ�&KZ�<�z�WZK:��d�D�D��Z^� ϭϴϬϭϳϴ�
�EE�y�s͘�>/^d�K&��E�KZ^�D�Ed^��E���E�KZ^�D�Ed�>�dd�Z^� ϭϴϮϭϴϬ�

�
� �
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3URJUDP�EDFNJURXQG�DQG�FRQWH[W�

*HRJUDSK\��HQYLURQPHQW��DQG�FOLPDWH�GHVFULSWLRQ��
��� 7KH� SURMHFW� ZLOO� EH� LPSOHPHQWHG� LQ� D� WUDQV�QDWLRQDO� JHRJUDSKLFDO� UHJLRQ� IRFXV� RI� D�

GLVSURSRUWLRQDWH�H[SRVXUH�WR�H[WUHPH�ZHDWKHU�HYHQWV�DQG�XQLTXH�LQ�WHUPV�RI�YXOQHUDELOLW\�
RI� ORFDO�SRSXODWLRQV��FRPPRQ�ELR�SK\VLFDO�FRQGLWLRQV�DQG� UHODWLYH� LVRODWLRQ� IURP�UHJLRQV�
LQODQG�LQ�WKH�FRDVWDO�$WODQWLF�UHJLRQ�RI�%HOL]H��+RQGXUDV�DQG�*XDWHPDOD��7KH�SURMHFW�ZLOO�
VXSSRUW�WKH�LPSOHPHQWDWLRQ�RI�DGDSWDWLRQ�PHDVXUHV�LQ�WDUJHWHG�DUHDV�DQG�ZLOO�GHYHORS�WRROV�
DQG�JXLGHOLQHV�DSSOLFDEOH� WR� D� UHJLRQDO� SROLF\�VFRSH�� �7KH�DFWLYLWLHV�SXUVXHG�XQGHU� WKH�
SURMHFW� FRXOG� ODWHU� IRUP� WKH� EDVLV� IRU� GHYHORSPHQW� RI� D� SRUWIROLR� RI� LQYHVWPHQWV� E\� WKH�
,PSOHPHQWLQJ�$JHQF\��&$%(,���

��� 7KH�UHJLRQ�VLWV�DW�WKH�FHQWHU�RI� WKH�KXUULFDQH�FRUULGRU�RI�&HQWUDO�$PHULFD�ZKHUH� WURSLFDO�
VWRUPV� DQG�KXUULFDQHV�DUH�FDXVLQJ� LQFUHDVLQJ�GDPDJH� WR� HFRV\VWHPV�� VHWWOHPHQWV� DQG�
OLYHOLKRRGV���7KHUH�LV�VFLHQWLILF�FRQVHQVXV�LQ�WKDW�LQWHQVLILFDWLRQ�RI�H[WUHPH�ZHDWKHU�HYHQWV�
LV�D�FRQVHTXHQFH�RI�ZDUPLQJ�RI�VHD�VXUIDFH�DQG�WKH�ORZHU�WURSRVSKHUH���7KH�WDUJHW�UHJLRQ�
VKDUHV�ELRSK\VLFDO�FKDUDFWHULVWLFV��DQG�YXOQHUDELOLW\�WR�WKHVH�H[WUHPHV����

��� 7KH�UHJLRQ�KDV�DOVR�H[SHULHQFHG�DQ�DFFHOHUDWHG�SURFHVV�RI�GHJUDGDWLRQ�DQG�ORVV�RI�QDWXUDO�
HFRV\VWHPV��*XDWHPDOD�KDV�DQ�DUHD�RI������PLOOLRQ�KHFWDUHV��DQG�IRUHVW�FRYHU�RI��������
�*,0%27�������ZLWK�DJULFXOWXUH�DV�WKH�PRVW�GRPLQDQW�ODQG�XVH�LV���������RI�WKH�WRWDO�DUHD�
RI� ODQG��� �*XDWHPDOD� LV� DOVR� H[SHULHQFLQJ�RQH�RI� WKH� KLJKHVW� GHIRUHVWDWLRQ� UDWHV� LQ� WKH�
UHJLRQ���������KD�\HDU��DQG�PRVW�RI�WKH�IRUHVW�LV�EHLQJ�FRQYHUWHG�WR�DJULFXOWXUDO�ODQG��SDOP�
RLO�� VXJDU� FDQH� DQG� EDQDQD� SODQWDWLRQV��� 2WKHU� IDFWRUV� WKDW� KDYH� FRQWULEXWHG� WR� IRUHVW�
GHIRUHVWDWLRQ�DQG�GHJUDGDWLRQ�LQFOXGHV�XUEDQ�JURZWK��IRUHVW�ILUHV��ZRRG�IXHO�FRQVXPSWLRQ��
GUXJ�WUDIILFNLQJ��XQFOHDU�ODQG�WHQXUH�DQG�D�ZHDN�IRUHVW�VHFWRU�HFRQRP\��*XDWHPDOD�KDV�D�
UHVWRUDWLRQ�VWUDWHJ\�ZLWK�D�JRDO�RI�����PLOOLRQ�KD�XQGHU�UHVWRUDWLRQ�E\�������

��� +RQGXUDV�LV�WKH�VHFRQG�ODUJHVW�FRXQWU\�LQ�&HQWUDO�$PHULFD��DQG�LW�KDV�DQ�DUHD�RI���������
NP���$FFRUGLQJ�WR�WKH�1DWLRQDO�,QVWLWXWH�RI�6WDWLVWLFV��,1(��������+RQGXUDV�KDV�D�SRSXODWLRQ�
RI� ���� PLOOLRQ� LQKDELWDQWV� ZKHUH� DOPRVW� KDOI� RI� WKH� SRSXODWLRQ� ������ OLYH� LQ� WKH� UXUDO�
FRXQWU\VLGH��+RQGXUDV�LV�FXUUHQWO\�WKH�&HQWUDO�$PHULFDQ�FRXQWU\�WKDW�KDV�WKH�ODUJHVW�IRUHVW�
FRYHU�ZLWK�����PLOOLRQ�KHFWDUHV�RI�ODQG�FRYHUHG�LQ�IRUHVW��,&)�)RUHVW�0DS��������ZKLFK�LV�
HTXLYDOHQW�WR�����RI�WKH�WRWDO�DUHD�RI�WKH�FRXQWU\��'XH�WR�WKH�VWUDWHJLF�LPSRUWDQFH�RI�IRUHVWV�
IRU�FOLPDWH�FKDQJH�PLWLJDWLRQ�DQG�DGDSWDWLRQ��+RQGXUDV�KDV�RIILFLDOO\�SOHGJHG�WR�UHVWRUH���
PLOOLRQ�KHFWDUHV�RI�IRUHVW�E\������DV�SDUW�RI�LWV�1DWLRQDO�'HWHUPLQHG�&RQWULEXWLRQV��1'&���
2WKHU�QDWLRQDO�SROLFLHV�DOVR�DGGUHVV�WKH�LPSRUWDQFH�RI�LPSOHPHQWLQJ�UHVWRUDWLRQ�DFWLYLWLHV�
LQFOXGLQJ�WKH�1DWLRQDO�'HYHORSPHQW�3ODQ�DQG�WKH�5(''��6WUDWHJ\����

��� %HOL]H� LV� ����PLOOLRQ� KHFWDUHV� LQ� VL]H�ZLWK� D� SRSXODWLRQ� RI� �������� SHRSOH�� JLYLQJ� LW� WKH�
VPDOOHVW�SRSXODWLRQ�GHQVLW\�LQ�WKH�UHJLRQ��5RXJKO\�����RI�WKH�FRXQWU\�LV�FRYHUHG�E\�IRUHVWV��
%HOL]H�KROGV�D�NH\�SRVLWLRQ�ZLWKLQ�WKH�0HVRDPHULFDQ�%LRORJLFDO�&RUULGRU�DQG�LV�SDUW�RI�WKH�
6HOYD�0D\D��/RJJLQJ�RQFH�GRPLQDWHG�WKH�HFRQRP\��EXW�QRZ�DJULFXOWXUH�LV�WKH�OHDGLQJ�ODQG�
XVH�DFWLYLW\� DQG�EDFNERQH�RI� WKH�HFRQRP\�� WRXULVP�KDYLQJ�DOO� EXW� FROODSVHG�GXULQJ� WKH�
SDQGHPLF��+LJK�GHIRUHVWDWLRQ�UDWHV�DUH�DWWULEXWHG�WR�UDSLG�DJULFXOWXUDO�H[SDQVLRQ��HVSHFLDOO\�
LQ�VXJDU�FDQH��EXW�RQFH�LQFOXGHG�FLWUXV�DQG�EDQDQDV��/DUJH�DPRXQWV�RI�FRUQ�DQG�EHDQV�
DUH�DOVR�JURZQ�IRU�H[SRUW��5LSDULDQ�IRUHVWV�DUH�SDUWLFXODUO\�HQGDQJHUHG�E\�XUEDQ�H[SDQVLRQ��
DQG�VPDOO�WR�ODUJH�VFDOH�DJULFXOWXUH��D�VLWXDWLRQ�ZRUVHQHG�E\�LQFUHDVLQJ�ULYHU�JUDYHO�PLQLQJ��
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:HDN�HQIRUFHPHQW�RI�IRUHVW�OHJLVODWLRQ�DQG�SRRU�FRRUGLQDWLRQ�DPRQJ�PLQLVWULHV�HQFRXUDJHV�
GHIRUHVWDWLRQ�

��� ,Q�FRQVXOWDWLRQ�ZLWK��DQG�DW�WKH�GLUHFWLRQ�RI��WKH�0LQLVWULHV�RI�(QYLURQPHQW�RI�WKH�FRXQWULHV�
LQ�WKH�DIIHFWHG�UHJLRQ��%HOL]H��*XDWHPDOD��DQG�+RQGXUDV��DQ�DGMRLQLQJ�DUHD�RQ�WKH�$WODQWLF�
FRDVW�RI�WKH�WKUHH�FRXQWULHV��VHH�ILJXUH����ZDV�VHOHFWHG�DV�D�WDUJHW�DUHD�IRU�WKH�SURMHFW�LQ�
FRQVXOWDWLRQ�ZLWK�SURYLQFLDO�DXWKRULWLHV�DQG�WKH�&RDVWDO�PDQDJHPHQW�$XWKRULW\�RI�%HOL]H���
7KH�DUHD��LV�DOUHDG\�H[SHULHQFLQJ�VXEVWDQWLDO�LPSDFWV�IURP�H[WUHPH�HYHQWV��LV�KRPH�WR�D�
SRSXODWLRQ� ZKRVH� OLYHOLKRRGV� DQG� DVVHWV� DUH� YXOQHUDEOH� WR� WKH� FRQVHTXHQFHV� RI� WKHVH�
HYHQWV�DQG�DOVR�KDV�DIIHFWHG�IRUHVWHG�DUHDV�WKDW�FDQ�LI�LQWHUYHQHG�FRQWULEXWH�WR�D�UHGXFWLRQ�
LQ�YXOQHUDELOLWLHV��,W�DOVR�PHHWV�GHYHORSPHQW�SULRULWLHV�RI�WKH�JRYHUQPHQW�DXWKRULWLHV���

��� %LRSK\VLFDO�GHVFULSWLRQ�RI�WKH�WDUJHW�DUHD���
Ɣ� %HOL]H��7KH�DUHD� LQ�%HOL]H� LV�WKH�0RQNH\�5LYHU�ZDWHUVKHG� LQ� WKH�7ROHGR�GLVWULFW�

ZKLFK�ERUGHUV�ZLWK�*XDWHPDOD�DQG�LV�ORFDWHG�MXVW�QRUWK�RI�WKH�$PDWLTXH�%D\���7KH�
ZDWHUVKHG� KDV� VHYHUDO� LPSRUWDQW� HFRV\VWHPV� LQFOXGLQJ�� �D�� SULPDU\� IRUHVW�� �E��
XSODQG�VHFRQGDU\�IRUHVW���F��IUHVKZDWHU�ULYHULQH�KDELWDW���G��ORZHU�UHDFK�HVWXDULQH�
YHJHWDWLRQ� DQG� PDQJURYHV�� 7KH� KLJKHVW� XSODQG� ZDWHUVKHG� DUHD� FRQWDLQV�
H[SDQVLYH�IRUHVWV��ZKLFK�DUH�SULPDU\�LQ�WKH�KLJKHVW�HOHYDWLRQV�DQG�VHFRQGDU\�LQ�
WKH�SLHGPRQW�RI�WKH�0D\D�0RXQWDLQV��7KHVH�IRUHVWV�KDYH�LPSRUWDQW�OXPEHU�VSHFLHV�
DQG�D�EURDG�SDQRSO\�RI�EURDGOHDI�WUHHV���7RGD\�PXFK�RI�WKLV�DUHD�LV�SURWHFWHG�DV�
WKH�3D\QH
V�&UHHN�1DWLRQDO�3DUN��7KH�GHOWD�LV�KRPH�WR�VHYHUDO�VHWWOHPHQWV�RQ�WKH�
GUDLQLQJ�DUHD�WRZDUG�WKH�FRDVW�SURYLGLQJ�WKHP�ZLWK�IUHVKZDWHU�DQG�ILVKHULHV��

Ɣ� *XDWHPDOD�� �&HUUR�6DQ�*LO�GUDLQV� LQWR� WKH�$PDWLTXH�%D\�� ,W� LV�RQH�RI� WKH�PRVW�
LPSRUWDQW�DUHDV�RI�WKH�KXPLG�WURSLFDO�IRUHVW�LQ�WKH�&DULEEHDQ�VORSH�RI�*XDWHPDOD��
&HUUR�6DQ�*LO� FRYHUV� DQ�H[WHQVLRQ� RI� DOPRVW� ������� KD�� WKH�5HVHUYH�SURYLGHV�
ZDWHU�VHUYLFHV�WR�WKH�QHDUE\�FRPPXQLWLHV��7KH�&RUH�$UHD�RI�&HUUR�6DQ�*LO�JLYHV�
SURWHFWLRQ� WR� 5tR� /DV� (VFREDV� EDVLQ�� RQO\� VRXUFH� RI� GULQNLQJ� ZDWHU� IRU� 3XHUWR�
%DUULRV�DQG�6DQWR�7RPiV�GH�&DVWLOOD��DOVR�DV�ZDWHU�VRXUFHV�RI�PRUH�WKDQ����ORFDO�
FRPPXQLWLHV�� $GGLWLRQDOO\�� WKH� IRUHVWV� RI� &HUUR�6DQ� *LO�� SURWHFW� WKH� 1DYLJDWLRQ�
&KDQQHOV�RI�6DQWR�7RPiV�GH�&DVWLOOD�3RUW�DQG�3XHUWR�%DUULRV��FRQWUROOLQJ�VLOWDWLRQ��
SURYLGLQJ�IRU�IUHVKZDWHU��ILVKHULHV�DQG�HQULFKLQJ�WKH�RUJDQLF�VRLOV�LQ�WKH�ORZHU�SDUW�
RI�WKH�ZDWHUVKHG���

&HUUR� 6DQ� *LO� JLYHV� VKHOWHU� WR� DOPRVW� ���� RI� *XDWHPDODQ� ELRORJLFDO� GLYHUVLW\�
LQFOXGLQJ����RI�DPSKLELDQ�VSHFLHV������RI�UHSWLOH�VSHFLHV������RI�ELUG�VSHFLHV�
DQG�PRUH�WKDQ�����RI�PDPPDO�VSHFLHV�RI�*XDWHPDOD�OLYH�WKH�IRUHVW�RI�&HUUR�6DQ�
*LO��%HFDXVH�RI�LWV�WRSRJUDSK\��&HUUR�6DQ�*LO�LV�DOVR�D�IXQGDPHQWDO�VLWH�IRU�QHR�
WURSLFDO�PLJUDWRU\�ELUGV��ZLWK�PRUH� WKDQ�����PLJUDWRU\�ELUG� VSHFLHV�XVLQJ�&HUUR�
6DQ�*LO�DV�D�KLEHUQDWLRQ�RU�SDVVLQJ�SODFH��7KH�5LR�'XOFH�1DWLRQDO�3DUN�LV�DGMDFHQW�
WR�&HUUR�6DQ�*LO�EHWZHHQ�/DNH�,]DEDO�DQG�$PDWLTXH�%D\��7KH�FDQ\RQ�DW�WKH�PRXWK�
RI� WKH� ULYHU�RQ� WKH�ED\�RIIHUV�D� VFHQLF�EHDXW\�XQLTXH� IRU� LWV�YHJHWDWLRQ��DQG� IRU�
EHLQJ�D�UHIXJH�IRU�YDULRXV�QDWLYH�DQG�PLJUDWRU\�ELUGV�� ,W�DOVR�GUDLQV� LQWR� WKH�

�
��7KLV�VHFWLRQ�GHVFULEHV�WKH�NH\�ELRSK\VLFDO�FKDUDFWHULVWLFV��7KH�VRFLR�HFRQRPLF�FRQWH[W�RI�WKH�WDUJHW�DUHD�
LV�SUHVHQWHG�LQ�SDUW�,,�$��
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FRDVWDO�DUHDV�ZKHUH�WKH�VHWWOHPHQW�RI�/LYLQJVWRQ�LV�ORFDWHG�SURYLGLQJ�LWV�VRXUFH�RI�
IUHVKZDWHU��

Ɣ� +RQGXUDV���7KH�&XVXFR�1DWLRQDO�3DUN�DQG�EXIIHU�DUHDV�LQ�WKH�0HUHQGRQ�0XQLFLSDO�
UHVHUYH�KDV�LWV�GUDLQDJH�DUHD�WRZDUG�WKH�$WODQWLF�&RDVW�RQ�WKH�VRXWKHUQ�VHFWLRQ�RI�
$PHWLTXH� %D\� ZKHUH� WKH� VHWWOHPHQW� RI� 3XHUWR�&RUWHV� LV� ORFDWHG�� � 7KH� 3DUN� LV�
������� KHFWDUHV� SURWHFWHG� DUHD� LQ� WKH� 0HUHQGRQ� PRXQWDLQV� RI� QRUWKZHVW�
+RQGXUDV��7KH�3DUN�UDQJHV�IURP�MXVW�DERYH�VHD�OHYHO�LQ�WKH�ZHVW�WR�������PHWHUV�
�������IW��LQ�WKH�PLGGOH��7KH�3DUN�FRPSULVHV�������KHFWDUHV��FRUH�]RQH�VXUURXQGHG�
E\�D��������KHFWDUHV�EXIIHU�]RQH��&XVXFR�HQFRPSDVVHV�VHYHUDO�PDMRU�KDELWDWV��
LQFOXGLQJ�VHPL�DULG�SLQH�IRUHVW��PRLVW�SLQH�IRUHVW��PRLVW�EURDGOHDI�IRUHVW�DQG�GZDUI�
IRUHVW��ERVTXH�HQDQR��DW�HOHYDWLRQV�DERYH�������PHWHUV��7KH�3DUN�LV�SDUW�RI�WKH�
0HVR�$PHULFDQ�ELRGLYHUVLW\�KRWVSRW� �&RQVHUYDWLRQ� ,QWHUQDWLRQDO��������D� UHJLRQ�
FKDUDFWHUL]HG�E\�H[FHSWLRQDO�VSHFLHV�ULFKQHVV��&XVXFR�DOVR�KDV�JUHDW�GLYHUVLW\�RI�
KDELWDWV� DQG� KLJK� EHWD� GLYHUVLW\� LQ� PDQ\� JURXSV� GXH� WR� WKH� ODUJH� HOHYDWLRQDO�
JUDGLHQWV�LQ�WKH�SDUN����

Ɣ� 7KH�DUHD�FHQWHUHG�DURXQG�WKH�$PHWLTXH�%D\�KDV�FRQGLWLRQV�WKDW�PDNH�LW�D�XVHIXO�
WDUJHW�IRU�WKH�SURMHFW�DFWLYLWLHV���,W�KDV�EHHQ�KLVWRULFDOO\�YXOQHUDEOH�WR�WKH�HIIHFWV�RI�
ZHDWKHU�H[WUHPHV��LW�KDV�D�YXOQHUDEOH�SRSXODWLRQ��LW�FRQWDLQV�PRQWDQH��ULSDULDQ�DQG�
PDQJURYH�DUHDV�WKDW�RIIHU�D�WDUJHW�IRU�QDWXUH�EDVHG�VROXWLRQ�DQG�KDV�WKH�SRWHQWLDO�
WR�SURYLGH�XVHIXO�LQIRUPDWLRQ�IRU�IXWXUH�GHFLVLRQ�PDNLQJ�DQG�UHSOLFDWLRQ��

�
�

6RFLRHFRQRPLF�FRQWH[W�������
��� 7KH� WKUHH� DUHDV� VHOHFWHG� IRU� LPSOHPHQWLQJ� DGDSWDWLRQ� PHDVXUHV� DUH� LQ� ODQG� ZLWK� D�

VXEVWDQWLDO� SRSXODWLRQ� RI� *DULIXQDV� �VHH� ILJXUH� ������ D� PL[HG� $IULFDQ� DQG� LQGLJHQRXV�
SHRSOH�� ,W� LV� DOVR� KRPH� WR�&UHROH� DQG�RWKHU� FRPPXQLWLHV� LQFOXGLQJ� LQGLJHQRXV� SHRSOHV�
�<¶D[FKH�DQG�4¶HTFKL�0D\D��WKDW�OLYH�DORQJ�WKH�WDUJHW�DUHD�RI�WKH�WKUHH�FRXQWULHV���:RPHQ�
KDYH�D�VWURQJ�SDUWLFLSDWLRQ� LQ�FRPPXQLW\�LVVXHV�DQG�KROG� OHDGHU�FRPPXQLW\�SRVLWLRQV�DW�
WKH�VLWHV�LQ�%HOL]H�DQG�+RQGXUDV���:KLOH�WKHUH�LV�D�GLYHUVLW\�RI�FRPPXQLWLHV�DQG�FXOWXUH��
WKH\� DOO� VKDUH� D� UHODWLYHO\� FRPPRQ� ELR�SK\VLFDO� HQYLURQPHQW� DQG� H[SHULHQFH� D� UHODWLYH�
LVRODWLRQ�IURP�WKHLU�FDSLWDO�FLWLHV���



�

�

&21),'(1&,$/�(;7(512�

)LJXUH����3ULRULWL]HG�ZDWHUVKHGV�LQ�HDFK�FRXQWU\��
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�
)LJXUH����_�1HLJKERULQJ�FKDUDFWHU�RI�WKH�WDUJHW�DUHD��

�
�+LJKOLJKWHG�DUHD�LV�LQKDELWHG�PDLQO\�E\�*DULIXQD��0D\D�<¶D[FKH�DQG�4¶LTFKH��&UHROH�DQG�RWKHU�

LQGLJHQRXV�JURXSV��
�

��� 7KH�SRSXODWLRQ�LQ�WKH�FRDVWDO�DUHD�RI�WKH�UHJLRQ�LV�FRPSRVHG�PDLQO\�RI�VPDOO�ODQGKROGHUV�
IURP� PLQRULW\� JURXSV�� LQFOXGLQJ� *DULIXQD�� LQGLJHQRXV� JURXSV� RI� 0D\D� GHVFHQW�� DQG�
PHVWL]RV���7KHLU�LQFRPH�LV�EHORZ�WKH�QDWLRQDO�DYHUDJH��DQG�DFFHVV�WR�HGXFDWLRQ�DQG�KHDOWK�
VHUYLFHV� LV� DOVR� UHVWULFWHG� �%RXURQFOH� HW� DO�� ����� IRU� *XDWHPDOD� DQG� +RQGXUDV��� � 7KH�
DGDSWLYH� FDSDFLW\� RI� WKHVH� SHRSOH� WR� FKURQLF� FKDQJHV� RI� WHPSHUDWXUH� DQG� UDLQIDOO� LV�
LQWHUPHGLDWH�DVVRFLDWHG�WR�WKH�GHSHQGHQF\�RI�UDLQV�IRU�FRUSV��ORZ�LQFRPH�DQG�ORZ�WHFKQLFDO�
FDSDFLWLHV���7KH�VFHQDULR�RI�LQFUHDVHG�LPSDFWV�RI�H[WUHPH�ZHDWKHU�HYHQWV�RQ�WKH�FRDVW�RI�
WKH�*XOI�RI�+RQGXUDV�LV�OLNHO\�WR�EH�DPRQJVW�WKH�PRVW�RQHURXV�IRU�SRSXODWLRQV�ZLWK�OLPLWHG�
ILQDQFLDO�DQG�KXPDQ�FDSDFLW\�WR�DGDSW�WR�WKHVH�H[WUHPHV��

��� +RQGXUDV�DQG�*XDWHPDOD¶V��+XPDQ�'HYHORSPHQW�,QGH[��+',��DUH������DQG�������LQ�WKH�
ORZ�UDQJH�RI�WKH�LQGH[��ZKLOH�%HOL]H¶V�LV�������LQ�WKH�ORZ�KLJK�UDQJH��81'3��������%XW�WKH�
DUHD� DORQJ� WKH� $WODQWLF� &RDVW� KDV� HYHQ� KLJKHU� UDWHV� RI� SRYHUW\� DQG� ORZHU� DFFHVV� WR�
VHUYLFHV��FRPSDUHG�WR�WKH�QDWLRQDO�DYHUDJHV��ERWK�LQ�*XDWHPDOD�DQG�+RQGXUDV��LW�LV�DOVR�
KRPH�WR�HFRQRPLFDOO\�GLVDGYDQWDJHG�UDFLDO�PLQRULWLHV�DQG�LQGLJHQRXV�JURXSV���7KH�SURMHFW�
DUHD�LQ�%HOL]H��KDV�D�KLJK�VKDUH�RI�HWKQLF��0D\D��*DULIXQD��DQG�&UHROH��PLQRULWLHV��

��� +RQGXUDV� LV� GLYLGHG� DGPLQLVWUDWLYHO\� LQWR� ��� GHSDUWPHQWV� RXW� RI� ZKLFK� �� RI� WKHVH�
GHSDUWPHQWV�DUH�ORFDWHG�LQ�WKH�$WODQWLF�FRDVWDO�]RQH�RI�+RQGXUDV��+RQGXUDV�LV�DOVR�KRPH�
WR� QLQH� LQGLJHQRXV� JURXSV�� DQG� $IUR�GHVFHQGDQW� SHRSOH� UHSUHVHQWLQJ� D� ULFK� FXOWXUDO�
GLYHUVLW\�WKURXJKRXW�WKH�FRXQWU\�ZKR�WRJHWKHU�UHSUHVHQW�DSSUR[LPDWHO\����RI�WKH�QDWLRQDO�
SRSXODWLRQ��,1(����������

�
��3RYHUW\�VHHPV�WR�EH�KLJKHU� LQ�WKHVH�DUHDV�EHFDXVH�RI� WKH�VKDUH�RI�KRXVHKROGV�KHDGHG�E\�LQGLYLGXDOV�
ZLWK�ORZ�OHYHOV�RI�VFKRROLQJ��DV�ZHOO�ORZHU�IHPDOH�SDUWLFLSDWLRQ�LQ�WKH�ODERU�PDUNHW���
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)LJXUH����:DWHU�%DVLQ�VHOHFWHG�LQ�HDFK�FRXQWU\���
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��� &RPSRXQGLQJ�WKH�VLWXDWLRQ��DQG�WKURXJKRXW�WKH�WDUJHW�DUHD��WKH�LQFUHDVH�LQ�SRSXODWLRQ��WKH�
KLJK�UDWHV�RI�SRYHUW\�DQG�SRRU�DFFHVV�WR�VHUYLFHV�LQ�WKH�WDUJHW�DUHD�LQFUHDVH�YXOQHUDELOLW\�
RI� WKH� DIIHFWHG� SRSXODWLRQ�� ,QGHHG�� WKH� ORFDO� SRSXODWLRQ� LQ� WKH� SURMHFW� DUHD� KDV� EHHQ�
FKDUDFWHUL]HG�DV�KDYLQJ�D� ORZ� WR� YHU\� ORZ�KXPDQ�GHYHORSPHQW� LQGH[�� UHIOHFWLQJ� LQ�KLJK�
UDWHV�RI�SRYHUW\�DQG�UHODWLYHO\�ORZ�DFFHVV�WR�VHUYLFHV��'HWDLOV�RQ�WKLV�FKDUDFWHUL]DWLRQ�DUH�
IRXQG�LQ�VHFWLRQ�,,��

��� ,Q�DGGLWLRQ��WKH�UHJLRQ��GXH�LWV�UHODWLYH�UHPRWHQHVV�KDV�QRW�UHFHLYHG�WKH�UHTXLUHG�UHVRXUFHV�
WR�HQVXUH�D�ODQG�SODQQLQJ�V\VWHP�UHVSRQVLYH�WR�WKH�ZHDWKHU�FKDOOHQJHV�LW�IDFHV�DQG�ODFNV�
D�ORFDO�ZDUQLQJ�V\VWHP�WKDW�HIIHFWLYHO\�WULJJHUV�UHVSRQVHV�WR�IOHH�ORZHU�JURXQG�DQG�DYRLG�
ODQGVOLGH� GDQJHU� ]RQHV�� 5HODWLYHO\� ORZ� OHYHOV� RI� HGXFDWLRQ� DQG� FDSDFLW\� LQFUHDVH� WKH�
YXOQHUDELOLW\�RI�ORFDO�SRSXODWLRQV�DV�ZHOO��

��� 6RFLRHFRQRPLF�GHVFULSWLRQ�RI�WKH�WDUJHW�DUHD�LQ�HDFK�FRXQWU\��

Ɣ� %HOL]H��6RFLR�HFRQRPLF� DVVHVVPHQW�� 7KH� 0RQNH\� 5LYHU� LV� RQH� RI� WKH� PRVW�
LPSRUWDQW�LQ�%HOL]H���7KH�GLVWULFW¶V�SRSXODWLRQ�LV�DERXW��������������HVWLPDWH��DQG�
LV�����0D\D��PRVWO\�0D\D�<D¶D[FKH���7KH�EDODQFH� LV�PRVWO\�PDGH�RI�*DULIXQD�
DQG�&UHROH��ORFDWHG�PDLQO\�RQ�WKH�FRDVWDO�]RQH��7KHUH�DUH����0D\D�YLOODJHV�LQ�WKH�
GLVWULFW�� DQG� DQ� HVWLPDWHG� �� YLOODJHV� GLUHFWO\� RQ� WKH�ZDWHUVKHG�� � 7KH�0D\D� DUH�
PRVWO\�HQJDJHG�LQ�DJULFXOWXUH��WKH�PDLQ�FURS�LV�FRUQ���:KLOH�WKH�0D\D�SRSXODWLRQ�
LV�FDVK�SRRU�WKH\�GR�QRW�VHH�WKHPVHOYHV�DV�OLYLQJ�LQ�SRYHUW\��(URVLRQ�LQ�WKH�ZDWHU�
VKHG�LV�VHHQ�DV�D�PDMRU�SUREOHP��DIIHFWLQJ�DJULFXOWXUDO�SURGXFWLYLW\�DQG�FRQWULEXWLQJ�
WR�VLOWDWLRQ�RI�WKH�ULYHU���(URVLRQ�KDV�EHHQ�H[DFHUEDWHG�E\�WKH�ORVV�RI�ULSDULDQ�IRUHVW�
DQG�ZDWHUVKHG�IRUHVW�FRYHU�RYHU�WLPH���7KH�ULSDULDQ�IRUHVW�LV�SURWHFWHG�ODQG���7KH�
0D\D� DUH� YHU\� SURWHFWLYH� RI� WKHLU� FXOWXUH�� $Q\� DFWLYLW\� LQ� WKH� DUHD� KDV� WR� EH�
GHYHORSHG�DIWHU�WKH�FRPPXQLW\�LV�DSSURDFKHG���7KH�<D¶D[FKH�SODFHV�D�SUHPLXP�
RQ� IUHH� FRQVHQW� DQG� VWURQJ� QHWZRUNLQJ� ZLWK� FRPPXQLW\� PHPEHUV�� � 7KHUH� DUH�
VWURQJ� FRPPXQLW\� RUJDQL]DWLRQV� ZRUNLQJ� LQ� WKH� DUHD�� FDSDEOH� RI� VXSSRUWLQJ�
DGYDQFHG�HQYLURQPHQWDO�UHVWRUDWLRQ�ZRUN��

Ɣ� 7KH�0RQNH\�5LYHU�WRZQ�LV�ORFDWHG�DW�WKH�PRXWK�RI�WKH�ULYHU���7KH�YLOODJH�LV�RQH�RI�
WKH�ODVW�SXUHO\�&UHROH�VHWWOHPHQWV�LQ�%HOL]H��DQG�PDQ\�WUDGLWLRQDO�SUDFWLFHV�DUH�VWLOO�
FDUULHG�RXW��7KH�PDLQ�RFFXSDWLRQV�DUH�ILVKLQJ�DQG�HFRWRXULVP��

Ɣ� %HOL]H�� 6LWH�VSHFLILF� JHQGHU� DVVHVVPHQW�� 7KH� VRFLDO� PDNH�XS� RI� WKH� 'HOWD�
SODFHV�D�SUHPLXP�RQ�WKH�UROH�RI�ZRPHQ��ZLWK�SUDFWLFDO��VXEVWDQWLDO�SDUWLFLSDWLRQ�RI�
ZRPHQ� LQ� OHDGHUVKLS� SRVLWLRQV��:RPHQ� SOD\� DQ� LPSRUWDQW� DQFHVWUDO� UROH�� � 7KH�
FXUUHQW�FRPPXQLW\�OHDGHU�LV�D�ZRPDQ���)RU�H[DPSOH��WKH�SUHVLGHQW�RI�WKH�GLVWULFW�LV�
FXUUHQWO\� D� ZRPDQ�� � .H\� ORFDO� RUJDQL]DWLRQV� �OLNH� <¶DNVFKH� DQG� 7,'(�� LQFOXGH�
ZRPHQ�LQ� WKHLU�PDQDJHPHQW�SRVLWLRQV��ZLWK�VRPH�EHLQJ� OHG�E\�ZRPHQ��:RPHQ�
DUH�YHU\�DFWLYH�LQ�JHQHUDO�FRPPXQLW\�DFWLYLWLHV���7KH�SURMHFW�DFWLYLWLHV�ZLOO�LQYROYH�
FRPPXQLWLHV�ZLWK�VXEVWDQWLDO�ZRPHQ�LQ�OHDGHUVKLS�SRVLWLRQV�DQG�ZLOO�EH�GHVLJQHG�
WDNLQJ�LQWR�DFFRXQW�WKH�UROH�DQG�VSHFLDO�YXOQHUDELOLW\�RI�ZRPHQ�LQ�WKH�WDUJHW�DUHD����

Ɣ� 7KH�0RQNH\�5LYHU�LV�RQH�RI�WKH�PRVW�LPSRUWDQW�LQ�%HOL]H��,W�LV�ORFDWHG�LQ�WKH�7ROHGR�
GLVWULFW�LQ�WKH�VRXWK�RI�WKH�FRXQWU\��QHLJKERULQJ�*XDWHPDOD��7KH�GLVWULFW¶V�SRSXODWLRQ�
LV� DERXW� ������� ������ HVWLPDWH�� DQG� LV� ����4
HTFKL� DQG� 0RSiQ� 0D\D�� 7KH�
EDODQFH�LV�PRVWO\�PDGH�RI�*DULIXQD�DQG�&UHROH��ORFDWHG�PDLQO\�LQ�WKH�FRDVWDO�]RQH��
7KHUH�DUH����0D\D�YLOODJHV�LQ�WKH�GLVWULFW��DQG����YLOODJHV�GLUHFWO\�LQ�WKH�ZDWHUVKHG��
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LQFOXGLQJ�DW�OHDVW�WZR�0D\D�9LOODJHV��7KH�0D\D�DUH�PRVWO\�HQJDJHG�LQ�VXEVLVWHQFH�
DJULFXOWXUH��WKH�PDLQ�FURS�LV�FRUQ��7KH�0D\D�DUH�YHU\�SURWHFWLYH�RI� WKHLU�FXOWXUH��
DQG� DQ\� DFWLYLW\� LQ� WKH� DUHD� KDV� WR� EH� GHYHORSHG� DIWHU� WKH� FRPPXQLW\� LV�
DSSURDFKHG��:RPHQ�SOD\�DQ�LPSRUWDQW�DQFHVWUDO�UROH��DQG�VHYHUDO�RI�WKH�YLOODJHV�
LQ�WKH�ZDWHUVKHG�DUH�OHG�E\�ZRPHQ��7KH�0D\D�SODFH�D�SUHPLXP�RQ�IUHH�FRQVHQW�
DQG�VWURQJ�QHWZRUNLQJ�ZLWK�FRPPXQLW\�PHPEHUV��

Ɣ� :RPHQ�DUH�FRPLQJ�XS�DQG�EHLQJ�PRUH�SROLWLFDO�LQ�PDOH�GRPLQDWHG�SRVLWLRQV��7KHUH�
KDV�EHHQ�D� ULVH� LQ� WKH� QXPEHU� RI� ZRPHQ�PDMRUV�� ,W� ZDV�PHQWLRQHG�GXULQJ� WKH�
FRQVXOWDWLRQ�WKDW�ZRPHQ�PD\RUV�RU�FRPPXQLW\�OHDGHUV�GR�ZHOO�IRU�WKH�FRPPXQLW\�
EHFDXVH�WKH\�DUH�PRUH��FRQVLVWHQW���7KH\�GR�QRW�ZRUN�DOO�RYHU�WKH�YLOODJH�DQG�IRU�
WKDW�UHDVRQ�WKH\�DUH�DEOH�WR�RUJDQL]H�EHWWHU��7KH\�DUH�DEOH�WR�OHDG�ZLWK�FRPPRQ�
VHQVH��SUDJPDWLVP�DQG�SUDFWLFDOLW\��:RPHQ�DOVR�KDYH�JDLQHG�ULJKWV�WR�ODQG�ZKHUH�
WKH\� KDYH� WKH� ULJKWV� WR� IDUP� DQG� EXLOG� D� KRPH�� 0RUH� ZRPHQ� DUH� EHFRPLQJ�
LQGHSHQGHQW���

Ɣ� ,Q�WKH�0D\D�YLOODJHV��WKH�ZRPHQ�ZHDU�WUDGLWLRQDO�0D\D�FORWKLQJ�ZKLOH�WKH�PHQ�ZHDU�
PRUH� ZHVWHUQ� VW\OH� FORWKLQJ�� 7KLV� LV� QRWLFHDEO\� FKDQJLQJ� ZLWK� WKH� \RXQJHU�
JHQHUDWLRQ��,Q�YLOODJHV�LQ�WKH�7ROHGR�GLVWULFW��PHQ�ZRXOG�ULVH�HDUO\�WR�IDUP�DQG�KHOS�
RWKHU�PHQ�LQ�WKH�YLOODJH�ZLWK�WDVNV��VXFK�DV�EXLOGLQJ�KRPHV��:KLOH�WKH�PHQ�ZHUH�
RXW�ZRUNLQJ��WKH�ZRPHQ�SDUWLFLSDWHG�LQ�VKDUHG�DFWLYLWLHV�VXFK�DV�IDUPLQJ�ZKLOH�DOVR�
FRRNLQJ��FOHDQLQJ��DQG�FDULQJ�IRU�WKH�FKLOGUHQ�LI�WKH\�ZHUH�QRW�LQ�VFKRRO��

Ɣ� .H\� ORFDO� RUJDQL]DWLRQV� �OLNH� WKH� 6RXWKHUQ� (QYLURQPHQWDO� $OOLDQFH�� <¶D[FKH�
&RQVHUYDWLRQ�7UXVW��DQG�7ROHGR�,QVWLWXWH�IRU�'HYHORSPHQW�DQG�(QYLURQPHQW��DUH�
OHG�E\�ZRPHQ��DQG�ZRPHQ�DUH�YHU\�DFWLYH� LQ�JHQHUDO�FRPPXQLW\�DFWLYLWLHV��7KH�
SURMHFW� DFWLYLWLHV�ZLOO� LQYROYH� FRPPXQLWLHV�ZLWK� VXEVWDQWLDO� ZRPHQ� LQ� OHDGHUVKLS�
SRVLWLRQV�DQG�ZLOO�EH�GHVLJQHG�WDNLQJ�LQWR�DFFRXQW�WKH�UROH�DQG�VSHFLDO�YXOQHUDELOLW\�
RI�ZRPHQ�LQ�WKH�WDUJHW�DUHD���

Ɣ� 7KH�0D\D�ZRPHQ�DUH�DOVR�LQ�FKDUJH�RI�PDNLQJ�JRRGV�DQG�VHOOLQJ�WKHP�IRU�SURILW��
7KH\�PDNH�MHZHOU\��EDJV��EDVNHWV��ZRRG�FDUYLQJV��DQG�FRIIHH��7KHVH�JRRGV�ZRXOG�
EH�EURXJKW�WR�ODUJHU�FLWLHV�VXFK�DV�3XQWD�*RUGD�WR�EH�VROG�WR�WRXULVWV��,Q�D�FDVK�
SRRU�VRFLHW\��ZRPHQ�XVH�WKH�PRQH\�WKH\�PDGH�WR�VHQG�WKHLU�FKLOGUHQ�WR�VFKRRO��
7KH�PRWKHUV�FDUH�JUHDWO\�IRU�WKHLU�FKLOGUHQ
V�IXWXUH�DQG�ZDQW�WR�SURYLGH�PRUH�WKDQ�
ZKDW�WKH\�KDG�SUHYLRXVO\�EHHQ�SURYLGHG�ZKHQ�WKH\�ZHUH�JURZLQJ�XS��2Q�DFFRXQW�
RI�D�ORQJ�KLVWRU\��RI�FXOWXUDO�SUHIHUHQFHV�DQG�SUDFWLFHV��ZRPHQ�LQ�WKH�'HOWD�DUH�LQ�
D�UHODWLYHO\�VWURQJ�SRVLWLRQ��

Ɣ� %HOL]H��/DQG�GHJUDGDWLRQ���7KH�ULYHU�'HOWD�DQG�:DWHUVKHG�KDYH�VXIIHUHG�D�ORVV�
RI�������KD�VLQFH���������:KLOH�WKH�ULSDULDQ�DUHDV�DUH�XQGHU�SURWHFWLRQ��WKHUH�ZDV�
D�KLVWRULFDO�LOOHJDO�ORJJLQJ�RI�YDOXDEOH�VSHFLHV���7KLV�LOOHJDO�XSWDNH�KDV�FHDVHG�DV�
PRVW�YDOXDEOH�FRPPHUFLDO�VSHFLPHQV�KDYH�EHHQ�FXW��7KH�PDS�EHORZ�LQGLFDWHV�WKH�

�
��$QFLHQW�0D\D�ZRPHQ�KDG�DQ�LPSRUWDQW�UROH�LQ�VRFLHW\��EH\RQG�SURSDJDWLQJ�WKH�FXOWXUH�WKURXJK�EHDULQJ�
DQG�UDLVLQJ�FKLOGUHQ��0D\D�ZRPHQ�SDUWLFLSDWHG�LQ�HFRQRPLF��JRYHUQPHQWDO�DQG�IDUPLQJ�DFWLYLWLHV��7KH�OLYHV�
RI� ZRPHQ� LQ� DQFLHQW� 0HVRDPHULFD� DUH� QRW� ZHOO� GRFXPHQWHG�� �RI� WKH� WKUHH� HOLWH� IRXQGLQJ� DUHD� WRPEV�
GLVFRYHUHG�WR�GDWH�ZLWKLQ�WKH�&RSDQ�$FURSROLV��WZR�FRQWDLQ�WKH�UHPDLQV�RI�ZRPHQ��DQG�\HW�WKHUH�LV�QRW�D�
VLQJOH�UHIHUHQFH�WR�D�ZRPDQ�LQ�HLWKHU�NQRZQ�FRQWHPSRUDU\�WH[WV�RU�ODWHU�UHWURVSHFWLYH�DFFRXQWV�RI�(DUO\�
&ODVVLF�HYHQWV�DQG�SHUVRQDJHV�DW�&RSDQ���(��%HHO��������
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DUHDV� ORVW� WR� GHJUDGDWLRQ�� � 7KH� DUHDV� SUH�LGHQWLILHG� IRU� WKH� UHVWRUDWLRQ� ZRUN� LQ�
FRQVXOWDWLRQ�ZLWK�ORFDO�DXWKRULWLHV�DQG�WKH�FRPPXQLW\�DUH�DOVR�VKRZQ�LQ�WKH�PDS�
EHORZ�DQG�ZHUH�VHOHFWHG�RQ�WKH�EDVLV�RI�FRQWULEXWLRQ�WR�WKH�PDLQWHQDQFH�RI�EDUULHU�
WR�VHD�OHYHO�VXUJH�DQG�PDLQWHQDQFH�RI�UXQ�RIIV�LQWR�WKH�GHOWD���

Ɣ� *XDWHPDOD��VRFLR�HFRQRPLF�FRQWH[W����7KH�&HUUR�6DQ�*LO�FRQVHUYDWLRQ�DUHD��WKH�
5LR� 'XOFH� 1DWLRQDO� 3DUN� DUH� ORFDWHG� LQ� WKH� QRUWK� $WODQWLF� DUHD� RI� *XDWHPDOD��
QHLJKERULQJ� WKH�7ROHGR�GLVWULFW� LQ�%HOL]H�� �7KH�3DUN�DQG�FRQVHUYDWLRQ�DUHDV�DUH�
XQLQKDELWHG��ZLWK�QR�SHUPDQHQW�VHWWOHPHQWV�EXW�KDYH�EHHQ�GHJUDGHG�LQ�WKH�SDVW�
GXH�WR�LOOHJDO� ORJJLQJ���+RZHYHU��/LYLQJVWRQ�DQG�3XHUWR�%DUULRV�6DQWR�7RPDV�GH�
&DVWLOOD�DUH�LPSRUWDQW�VHWWOHPHQWV�LQ�WKH�DUHD�RI�LQIOXHQFH�RI�WKHLU�HDVWHUQ�VORSHV�
DQG�RQ� WKH�FRDVW�� �/LYLQJVWRQ�KDV�D�SRSXODWLRQ�RI�������� ������FHQVXV��DQG� LV�
ORFDWHG� DW� WKH� PRXWK� RI� WKH� 5LR� 'XOFH� DW� WKH� *XOI� RI� +RQGXUDV�� 7KH� PDLQ�
RFFXSDWLRQV�DUH�DUWLVDQDO�ILVKLQJ��WRXULVP�DQG�DJULFXOWXUH��7KHUH�DUH�DOVR�$IULFDQ�
3DOP� SODQWDWLRQV� LQ� WKH� DUHD�� � 7KH� WRZQ� VHUYHV� DV� WKH� PXQLFLSDO� VHDW� RI� WKH�
PXQLFLSDOLW\�RI�WKH�VDPH�QDPH���,WV�SRSXODWLRQ�LV�D�PL[�RI�*DULIXQD��$IUR�&DULEEHDQ��
0D\D�4¶HTFKL�DQG�/DGLQR�SHRSOH�DQG�FXOWXUH�� ��3XHUWR�%DUULRV�6DQWR�7RPDV�GH�
&DVWLOOD� LV�DOVR�D�FRDVWDO� WRZQ�DQG� WKH� ODUJHVW�VHWWOHPHQW� LQ� WKH�DUHD�� �KH������
FHQVXV�WKH�SRSXODWLRQ�ZDV����������3XHUWR�%DUULRV�DQG�6DQWR�7RPDV�GH�&DVWLOOD�
DUH� ORFDWHG� ���� NLORPHWHUV� �����PL�� QRUWKHDVW� RI� *XDWHPDOD� &LW\�� 7KH� FLW\
V�
SRSXODWLRQ�LV�D�PL[�RI�PRVWO\�$IUR�*XDWHPDODQV��0D\D�4¶LTFKH��$IUR�&DULEEHDQ��
DQG�RWKHU�JURXSV���$V�ZLWK�/LYLQJVWRQ�WKH�SRSXODWLRQ�LV�HQJDJHG�LQ�ILVKLQJ��WRXULVP�
DQG�DJULFXOWXUH�DQG�VHUYLFHV��%RWK� WRZQV�KDYH�EHHQ�DIIHFWHG�E\� ODQGVOLGHV�DQG�
IORRGV�DV�D�UHVXOW�RI�H[WUHPH�ZHDWKHU�HYHQWV���7KHUH�DUH�D�QXPEHU�RI�FRPPXQLW\�
RUJDQL]DWLRQV�DFWLYH�LQ�WKH�DUHD���$�NH\�FRQFHUQ�LV�HURVLRQ�DQG�WKH�GHJUDGDWLRQ�RI�
QHLJKERULQJ� IRUHVWHG� DUHDV� DQG� WKH� LPSDFW� WKHVH� KDYH� RQ� DJULFXOWXUDO� ODQG� RQ�
ILVKLQJ�JURXQGV��0RVW�RI�WKH�IUHVK�ZDWHU�IRU�WKH�WRZQ�FRPHV�IURP�WKH�UHVHUYH�DQG�
SDUN��

Ɣ� *XDWHPDOD��6LWH�VSHFLILF�JHQGHU�DVVHVVPHQW��*XDWHPDOD�LV�KRPH�WR�WKH�ODUJHVW�
QXPEHU� RI� LQGLJHQRXV� SHRSOH� LQ� &HQWUDO� $PHULFD�� $SSUR[LPDWHO\� ������ RI� WKH�
QDWLRQ¶V� SRSXODWLRQ� LV�0D\DQ�� � 0RVW� RI� WKH�0D\D� OLYH� LQ� WKH� UXUDO� DUHDV� RI� WKH�
&HQWUDO��1RUWK��1RUWKZHVW��DQG�1RUWKHDVW�UHJLRQV�RI�*XDWHPDOD�DQG�PDQ\�VSHDN�
OLWWOH�WR�QR�6SDQLVK�EXW�UDWKHU�RQH�RI�WKH�PDQ\�0D\DQ�ODQJXDJHV����

Ɣ� $Q�LQGLJHQRXV�ZRPDQ�LQ�*XDWHPDOD�LV�PRUH�OLNHO\�WKDQ�DOO�KHU�IHOORZ�FLWL]HQV�WR�EH�
VLFN��LOOLWHUDWH��SRRU�DQG�RYHUZKHOPHG�E\�WRR�PDQ\�XQSODQQHG�FKLOGUHQ��7KH\�KDYH�
OLPLWHG�DFFHVV� WR�KHDOWK�FDUH�DQG�HGXFDWLRQ�DQG�JHQHUDOO\�KDYH�ZRUVH� UHSRUWHG�
KHDOWK� RXWFRPHV� FRPSDUHG� WR� *XDWHPDOD¶V� QRQ�LQGLJHQRXV� SRSXODWLRQ��
,QGLJHQRXV� 0D\D� ZRPHQ� ZHUH� WKH� WDUJHWV� RI� JURVV� KXPDQ� ULJKWV� YLRODWLRQV�
FRPPLWWHG�GXULQJ�WKH�ORQJ�DUPHG�FRQIOLFW������A���������

Ɣ� 6RPH�HLJKW�PLOOLRQ�LQGLJHQRXV�SHRSOH�OLYH�LQ�*XDWHPDOD��PRVW�GHVFHQGDQWV�RI�WKH�
0D\DQ�FLYLOL]DWLRQ�WKDW�RQFH�GRPLQDWHG�&HQWUDO�$PHULFD��7KH�FXUUHQW�0D\D�EHOLHIV�
DQG� SUDFWLFHV� FRPH� IURP� WKH� 0D\DQ� ZRUOGYLHZ� �FHUHPRQLHV� DQG� ULWXDOV�� ZLWK�

�
��$GGLWLRQDO�GHWDLOV�FDQ�EH�FRQVXOWHG�LQ�WKH�&RPPXQLW\�&RQVXOWDWLRQ�5HSRUW�IRU�*XDWHPDOD��LQ�$QQH[�&��
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0D\DQ�ZRPHQ�ZLWK�DQ�DQFHVWUDO�UROH�RI�SDUWLFLSDWLRQ��7KH\�DUH�QRZ�VHHNLQJ�WR�DFW�
RQ�WKHLU�RZQ�EHKDOI��WKDW�LV��DV�SURWDJRQLVWV�RI�WKHLU�RZQ�OLYHV���6WLOO��UHDFKLQJ�RXW�WR�
LQGLJHQRXV�ZRPHQ� LQ�*XDWHPDOD� �0D\D� RU� $IUR�&DULEEHDQ��ZLOO� UHTXLUH� VSHFLDO�
RXWUHDFK�HIIRUW��

Ɣ� *XDWHPDOD�� /DQG� GHJUDGDWLRQ�� 7KH� ZLGHU� DUHDV� LQ� WKH� &HUUR� 6DQ� *LO�
FRQVHUYDWLRQ�DUHD�� WKH�5LR�'XOFH�1DWLRQDO�3DUN�DQG�QHDUE\�FRDVWDO�DUHDV�KDYH�
VXIIHUHG�D� ORVV�RI�FRYHU�QHDULQJ������KD�VLQFH��������3URMHFW� UHVRXUFHV�ZLOO�EH�
XVHG�WR�VWUXFWXUH�D�SLORW�UHVWRUDWLRQ�ZLWK�D�WDUJHW������KD�HTXLYDOHQW�ZKLFK�KDYH�
EHHQ�SDUWLDOO\�GHJUDGHG�ZLWKLQ�WKH�FRQVHUYDWLRQ�DUHD�DQG�WKH�1DWLRQDO�3DUN��DERXW�
����RI�WKH�DUHD�GHJUDGHG�����

Ɣ� +RQGXUDV�6RFLR�HFRQRPLF�FRQWH[W���7KH�&XVXFR�1DWLRQDO�3DUN�DQG�WKH�EXIIHU�
DUHD�SURYLGHG�E\�WKH�0HUHQGRQ�)RUHVW�5HVHUYH�VLW�RQ�WKH�QRUWK�HDVWHUQ�SDUW�RI�WKH�
FRXQWU\��QHLJKERULQJ�WKH�*XOI�RI�+RQGXUDV�VKDUHG�ZLWK�*XDWHPDOD����7KH�1DWLRQDO�
3DUN�DQG�WKH�UHVHUYH�DUH�SXEOLF�ODQG��EXW� LW�KDV�D�VWURQJ�HFRORJLFDO�LQIOXHQFH�RQ�
WKH� QHLJKERULQJ� FRDVWDO� DUHD� LQFOXGLQJ� WKH� FRDVWDO� WRZQV� RI� 2PRD� DQG� 3XHUWR�
&RUWH]���(OHYDWLRQV�LQ�WKH�UHVHUYH�]RQH�UDQJH�XS�WR�����P�������IW����ZLWK�D�FRUH�
]RQH� DERYH� �����P�� )UHVK� ZDWHU� IRU� DJULFXOWXUH� DQG� KXPDQ� FRQVXPSWLRQ� DOO�
RULJLQDWHV�LQ�WKH�UHVHUYH��7KH�KLOOV�DQG�VORSHV�RI�WKH�UHVHUYH�DV�ZHOO�DV�WKH�UHODWLYH�
ORFDWLRQ�RI�QHLJKERULQJ�DJULFXOWXUDO�FRPPXQLWLHV�DQG�WKH�FRDVWDO�XUEDQ�DUHD�KDYH�
DOUHDG\� UDLVHG�FRQFHUQV� LQ� WHUPV�RI� ORQJ�WHUP�VXVWDLQDELOLW\� DQG� YXOQHUDELOLW\� RI�
VXSSO\�RI�IUHVKZDWHU���7KHUH�DUH�DOVR�FRQFHUQV�UHODWHG�WR�SURFHVV�RI�HURVLRQ�DQG�
WKH�FRQVHTXHQW�IUDJLOLW\�RI�WKH�DUHD�WR�H[WUHPH�UDLQIDOO�HYHQWV��

Ɣ� 7KH�*DULIXQDV�ZKLFK�UHSUHVHQW�����RI�WKH�SRSXODWLRQ�OLYH�LQ�FRDVWDO�FRPPXQLWLHV�
DOO� DFURVV� WKH� $WODQWLF� FRDVW�PDLQO\� LQ� WKH� 'HSDUWPHQW� RI� $WOiQWLGD�� &RORQ� DQG�
3XHUWR�&RUWHV�ZKHUHDV�DV� WKH�3HFK�� 7DZDQND�DQG�0LVNLWRV� SHRSOH� DUH�PDLQO\�
FRQFHQWUDWHG�LQ�FRDVWDO�DQG�LQODQG�DUHDV�RI�WKH�'HSDUWPHQW�RI�&ROyQ�DQG�*UDFLDV�
D�'LRV��7KH�*DULIXQDV�DOWKRXJK�WKH\�DUH�QRW�VWULFWO\�LQGLJHQRXV�SHRSOHV��WKH�ODZV�
RI�WKH�FRXQWU\�JHQHUDOO\�FRQVLGHU�WKHP�WRJHWKHU�GXH�WR�WKHLU�FRPPRQ�GLIIHUHQFHV�
IURP�PDLQVWUHDP�VRFLHW\��$OO� WKUHH�HWKQLF�JURXSV�KDYH�D�FORVH� UHODWLRQVKLS�ZLWK�
QDWXUDO�UHVRXUFHV�DQG�IRUHVWV�IRU�HQKDQFLQJ�WKHLU�ORFDO�DQG�WUDGLWLRQDO�OLYHOLKRRGV�
WKHUHIRUH� HQDEOLQJ� DQG� LPSURYLQJ� FRQGLWLRQV� IRU� PDLQWDLQLQJ� ELRGLYHUVLW\� DQG�
HQVXULQJ�VXVWDLQDEOH�UXUDO�OLYHOLKRRGV�LV�FULWLFDO�IRU�WKHLU�ORQJ�WHUP�VXUYLYDO�DQG�ZHOO�
EHLQJ��

+RQGXUDV��*HQGHU�$VVHVVPHQW��

Ɣ� 7KH�+RQGXUDQ�SRSXODWLRQ��PXOWLHWKQLF�DQG�PDMRULW\�IHPDOH����������FRKDELWV�LQ�D�
FRXQWU\� WKDW� KDV� EHHQ� UDQNHG� DV� RQH� RI� WKH� PRVW� XQHTXDO� FRXQWULHV� LQ� /DWLQ�
$PHULFD� LQ�WHUPV�RI�GHYHORSPHQW��*HQGHU�,QHTXDOLW\� ,QGH[�RI�������YHUVXV�+',�
��������DQG�ZLWK�D�JHQGHU�JDS�RI��������DFFRUGLQJ�WR�WKH�:RUOG�(FRQRPLF�)RUXP��
7KLV� FRQGLWLRQ� RI� LQHTXDOLW\� SDUWLFXODUO\� DIIHFWV� ZRPHQ� DQG� JLUOV�� EXW� DOVR� WKH�
SRSXODWLRQ� OLYLQJ� LQ� SRYHUW\�� DQG� WKH� SRSXODWLRQ� H[SRVHG� WR� DQ\� FRQGLWLRQ� RI�
YXOQHUDELOLW\��ZKHWKHU�SK\VLFDO��SV\FKRORJLFDO��VRFLDO��HQYLURQPHQWDO��HFRQRPLF��RU�
VWUXFWXUDO���

�
��$GGLWLRQDO�GHWDLOV�FDQ�EH�FRQVXOWHG�LQ�WKH�&RPPXQLW\�&RQVXOWDWLRQ�5HSRUW�IRU�+RQGXUDV��LQ�$QQH[�&��
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Ɣ� :RPHQ�LQ�+RQGXUDV�KDYH�D�YHU\�VPDOO�VKDUH�RI�WKH�RYHUDOO�ZHDOWK��DQG�HYHQ�WKH�
SDUWV� WKDW� WKH\� KDYH� VHHP� WR� UHLQIRUFH� WKHLU� UROHV� DV� KRPHPDNHUV� DQG�
FDUHWDNHUV��� +RQGXUDV� KDV� H[WUHPHO\� XQHTXDO� LQFRPH� GLVWULEXWLRQ�� DQG� KLJK�
XQGHUHPSOR\PHQW��2YHU�KDOI�RI�WKH�FRXQWU\�OLYHV�RQ�OHVV�WKDQ�WZR�GROODUV�D�GD\��
DQG� WKH�PDMRULW\� DUH�ZRPHQ��3RYHUW\�PDLQO\� LV� D� F\FOH� SHUSHWXDWHG� E\� ODFN� RI�
RSSRUWXQLW\�DQG�HGXFDWLRQ����

Ɣ� +RQGXUDV��HVSHFLDOO\� LQ� WKH� UXUDO�DUHDV��JHQHUDOO\�KDV�D�SDWULDUFK\�V\VWHP��DQG�
JHQGHU�UROHV�PDQ\�WLPHV�SXW�ZRPHQ�LQ�D�VXERUGLQDWH�SRVLWLRQ��6XFK�JHQGHU�UROHV�
GLFWDWH� WKDW� PHQ� GRPLQDWH� WKH� SXEOLF� VSKHUH�� ZKLOH� ZRPHQ� DUH� VXSSRVHG� WR�
FRQIRUP�DQG�DGKHUH�WR�WKH�UHDOP�RI�WKH�GRPHVWLF�VSKHUH��7KLV�PHDQV�WKDW�ZRPHQ�
DUH� GRLQJ� DOO� WKH� KRXVHZRUN� DQG� UDLVLQJ� WKH� FKLOGUHQ�� WKHUHIRUH� WKHLU� ZRUN� DQG�
SHUVRQDO�OLIH�DUH�LQWHUWZLQHG����6SHFLILF�HIIRUWV�DUH�QHHGHG�WR�HQVXUH�WKDW�ZRPHQ�
DQG�\RXQJ�JLUOV�DUH� LQYROYHG� LQ�FRQVHUYDWLRQ�DQG�UHVWRUDWLRQ� LQLWLDWLYHV��ZKLFK� LV�
PRUH� SUREDEOH� JLYHQ� WKDW� PRUH� \RXQJ� ZRPHQ� DUH� DWWUDFWHG� WR� DJULFXOWXUDO�
SURJUDPV�ZLWKLQ�KLJK�VFKRROV�DQG�FRPPXQLW\�FROOHJHV�WKDQ�LQ�HDUOLHU�\HDUV��

Ɣ� $V�D�UHVXOW��WKLV�SRSXODWLRQ�OLYHV�LQ�FRQGLWLRQV�RI�SRYHUW\�DQG�LQHTXDOLW\�WKDW�GLUHFWO\�
LQIOXHQFH� WKH� GHHSHQLQJ� RI� DVSHFWV� UHODWHG� WR� WKH� IHPLQL]DWLRQ� RI� SRYHUW\��
OLPLWDWLRQV� LQ� DFFHVV� WR� EDVLF� VHUYLFHV�� UHVRXUFHV�� HFRQRPLF� RSSRUWXQLWLHV�� DQG�
GHFHQW� HPSOR\PHQW� �OLYHOLKRRGV��� YXOQHUDELOLW\� WR� YLROHQFH�� HVSHFLDOO\� *HQGHU�
%DVHG�9LROHQFH��*%9���DQG�WKH�FRQWLQXLW\�RI�WKH�JHQGHU�JDS�WKDW�H[LVWV�LQ�WHUPV�RI�
SDUWLFLSDWLRQ�DW�WKH�RUJDQL]DWLRQDO�RU�SROLWLFDO�OHYHO��

Ɣ� 7KLV� VLWXDWLRQ� KDV� EHHQ� DJJUDYDWHG� E\� WKH� FLUFXPVWDQFHV� E\� WKH� GHYDVWDWLRQ�
FDXVHG�E\�KXUULFDQHV�(WD�DQG�,RWD�WKDW�DIIHFWHG�PRUH�WKDQ���PLOOLRQ�SHRSOH��DQG�
ZKLFK�KDYH�XQFRYHUHG�WKH�FRQGLWLRQV�RI�YLROHQFH�DQG�YXOQHUDELOLW\�WR�ZKLFK�ZRPHQ�
DQG�JLUOV�LQ�+RQGXUDV�DUH�H[SRVHG��

Ɣ� ,Q�WKH�GLYLVLRQ�RI�XQSDLG�GRPHVWLF�ZRUN��WKH�WLPH�VSHQW�RQ�XQSDLG�GRPHVWLF�FKRUHV�
DQG�FDUH�ZRUN�KDV� LQFUHDVHG� IRU�ZRPHQ�����KRXUV���$OVR��ZRPHQ�KDYH�VHHQ�D�
UHGXFWLRQ�LQ�WKHLU�DOUHDG\�ZHDNHQHG�FRQWURO�RYHU�DVVHW�RU�SDWULPRQLDO�UHVRXUFHV��

Ɣ� �

Ɣ� +RQGXUDV��/DQG�GHJUDGDWLRQ��7KH�DUHDV�LQ�WKH�&XVXFR�1DWLRQDO�3DUN�DQG�WKH�
0HUHQGyQ� 0XQLFLSDO� 5HVHUYH� DQG� QHDUE\� PDQJURYH� DUHDV� LQ� +RQGXUDV� KDYH�
VXIIHUHG�D�ORVV�RI�FRYHU�QHDULQJ��������KD�VLQFH��������3URMHFW�UHVRXUFHV�ZLOO�EH�
XVHG�WR�VWUXFWXUH�DQG�LPSOHPHQW�D�SLORW�UHVWRUDWLRQ�ZLWK�D�WDUJHW������KD�HTXLYDOHQW�
ZKLFK� KDYH� EHHQ� SDUWLDOO\� GHJUDGHG� ZLWKLQ� WKH� &XVXFR� 1DWLRQDO� 3DUN� DQG�
GRZQVWUHDP� LQ�QHLJKERULQJ�EXIIHU�DUHDV� LQ� WKH�0HUHQGyQ� UHVHUYH� �ZKHUH�DERXW�
����RI�WKH�DUHD�KDV�EHHQ�GHJUDGHG�����

&OLPDWH�FKDQJH�YXOQHUDELOLW\�DQG�LPSDFWV���
��� &HQWUDO� $PHULFD� LV� RQH� RI� WKH� PRVW� YXOQHUDEOH� UHJLRQV� WR� WKH� FRQVHTXHQFHV� RI�

FOLPDWH�FKDQJH�� � ,WV�HFRQRP\�LV�VXVFHSWLEOH� WR� LPSDFWV�RQ�DJULFXOWXUH�FDXVHG�E\�ULVLQJ�
WHPSHUDWXUHV�DQG�JUHDWHU� LQVWDELOLW\� LQ� UDLQIDOO� SDWWHUQV� �%RXURQFOH� HW�DO�� �������&RDVWDO�
DUHDV�DUH�H[SRVHG�WR�VHD� OHYHO�ULVH�� IORRGLQJ��DQG�VDOLQH� LQWUXVLRQ��DQG� LWV�SRSXODWLRQ� LV�
VXEMHFW�WR�LQFUHDVHG�LQFLGHQFH�RI�WURSLFDO�GLVHDVH�YHFWRUV��9HUJDUD�HW��DO��������*UDKDP�
HW��DO���������� �7KH�DQWLFLSDWHG� LPSDFWV�ZLOO�KDYH�FRQVHTXHQFHV�RQ� OLYHOLKRRGV�� WKUHDWHQ�
IRRG�VHFXULW\��K\GURSRZHU�VXSSO\��DQG�GULYH�PLJUDWLRQ���)RU�WKHVH�DQG�RWKHU�UHDVRQV��WKH�

)RUPDWWHG��)RQW���'HIDXOW��$ULDO�����SW

)RUPDWWHG��,QGHQW��/HIW��������1R�EXOOHWV�RU�QXPEHULQJ
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UHJLRQ�KDV�EHHQ�FKDUDFWHUL]HG�DV�D� FOLPDWH� YXOQHUDELOLW\� KRW�VSRW� �/LQWQHU�HW�� DO��� ������
,PEDFK�HW�DO�������&(3$/���������

��� )XUWKHUPRUH�� WKH� IUDJLOH� DQG� XQVKHOWHUHG� $WODQWLF� DUHD� RI� &HQWUDO� $PHULFD�� IURP�
QRUWKHUQ�+RQGXUDV�LQWR�*XDWHPDOD�DQG�%HOL]H�DURXQG�$PHWLTXH�%D\��KDV�VXIIHUHG�
WKH�EUXQW�RI�LPSDFWV�IURP�ZHDWKHU�H[WUHPHV���7KLV�UHJLRQ�LV�NQRZQ�DV�WKH�³KXUULFDQH�
FRUULGRU´� RI� &HQWUDO� $PHULFD� DV� LW� KDV� EHHQ� WKH� ODQGLQJ� DUHD� IRU� D� ODUJH� QXPEHU� RI�
KXUULFDQHV�LQ�WKH�UHJLRQ���'XULQJ�WKH�ODVW����\HDUV��VRPH����KXUULFDQHV�WURSLFDO�VWRUPV�DQG�
PDQ\� PRUH� WURSLFDO� GHSUHVVLRQV� KDYH� DIIHFWHG� WKLV� DUHD� ZLWK� WKH� QXPEHU� RI� ODQGIDOOV�
LQFUHDVLQJ�RYHU�WLPH���)LJXUH���VKRZV�WKH�GHFDGDO�YDULDWLRQ�LQ�WKH�QXPEHU�RI�ODQGLQJ�VWRUPV�
LQ�WKH�SURMHFW�DUHD���

����7KLV�DUHD�KDV�EHHQ� LGHQWLILHG�DV� WKH�DUHD�RI�FRQIOXHQFH� IRU� ODQGIDOO�RI�H[WUHPH�ZHDWKHU�
HYHQWV�LQ�&HQWUDO�$PHULFD���7KH�DUHD�UHSUHVHQWV�D�KLVWRULFDOO\�YXOQHUDEOH�UHJLRQ��FORVH�LQ�
SUR[LPLW\�DQG�ZLWK�VLPLODU�ELR�SK\VLFDO�FKDUDFWHULVWLFV�ZKLOH�GLVWDQW�LQ�FXOWXUH�DQG�GLVWDQFH�
IURP�RWKHU�UHJLRQV�LQ�WKHLU�RZQ�FRXQWULHV��7KLV�LV�D�VWURQJ�UDWLRQDOH�IRU�DGGUHVVLQJ�WKH�LVVXH�
DFURVV�ERUGHUV�LQ�WKH�DUHD�

����1DWLRQDO�&RPPXQLFDWLRQV�LQ�WKH�WKUHH�FRXQWULHV�LGHQWLILHG�KXUULFDQHV�DV�WKH�PDLQ�FOLPDWH�
FKDQJH�LPSDFW�IRU�WKH�FRDVWDO�DUHD�FRPSULVLQJ�WKH�FRUULGRU�RI�$WODQWLF�)RUHVW��

����*OREDO�ZDUPLQJ�KDV�FDXVHG�DQ�XQSUHFHGHQWHG�UDSLG�LQFUHDVH�LQ�VHD�VXUIDFH�WHPSHUDWXUHV�
LQ�WKH�ZHVWHUQ�&DULEEHDQ�� �7KLV�KDV�DGGHG�IXHO��WKURXJK�KLJKHU�UDWHV�RI�HQHUJ\� WUDQVIHU�
EHWZHHQ�WKH�VHD�VXUIDFH�DQG�WKH� ORZHU�OD\HUV�RI�WKH�WURSRVSKHUH��IRU�WURSLFDO�VWRUP�DQG�
KXUULFDQHV�OHDGLQJ�WR�GHWHFWHG�LQFUHDVHV�LQ�IUHTXHQF\�DQG�LQWHQVLW\���

����0RVW�*OREDO�&LUFXODWLRQ�0RGHOV�SUHGLFW�D� IXUWKHU� LQWHQVLILFDWLRQ� LQ� WKH�RFFXUUHQFH�
DQG�LQWHQVLW\�RI�WKHVH�ZHDWKHU�HYHQWV��:DOVK�.���HW�DO��������� �:KLOH�WKH�VLWXDWLRQ� LV�
DOUHDG\�GLUH� LQ� DQ� DUHD�ZLWK� D�SURSHQVLW\� IRU� ODQGLQJ�RI� WURSLFDO�VWRUPV�DQG� KXUULFDQHV��
FOLPDWH�FKDQJH�LV�DQWLFLSDWHG�WR�UHVXOW�LQ�DQ�LQWHQVLILFDWLRQ�LQ�WKH�QXPEHU�DQG�VWUHQJWK�RI�
WKHVH�HYHQWV� LQ� WKH� DUHD�� �$� KLVWRULFDO� UHYLHZ�� RYHU� WKH� ODVW� IRXU� GHFDGHV�� RI� KXUULFDQH�
RFFXUUHQFH�LQ�WKH�$WODQWLF�FRQILUPV�LQWHQVLILFDWLRQ�LQ�IUHTXHQF\�DQG�VWUHQJWK��.RVVLQ�7���HW�
DO���������$Q�DQDO\VLV�RI�KXUULFDQHV�ODQGIDOO�LQ�WKH�&DULEEHDQ��LQ�9HUJDUD��:��HG���������
DOVR�DQWLFLSDWHV�D�VLJQLILFDQW�LQFUHDVH�LQ�ZLQG�YHORFLW\�DQG�IUHTXHQF\�RI�ODQGLQJ�VWRUPV�LQ�
WKH�&HQWUDO�$PHULFDQ�FRDVW��

����7KH�ODWWHU�LQFOXGHV�DQ�HVWLPDWH�RI�WKH�LQFUHDVH�LQ�QXPEHU�RI�H[WUHPH�ZHDWKHU�HYHQWV�
DQG�WKHLU�LQWHQVLILFDWLRQ�LQ�WKH�$WODQWLF�&RDVW�RI�&HQWUDO�$PHULFD���7KH�UHSRUW�HVWLPDWHV�
WKDW�WKH�QXPEHU�RI�ODQGIDOOV�LQ�WKH�$WODQWLF�&RDVW��LQFOXGLQJ�WKH�<XFDWDQ�3HQLQVXOD�ZRXOG�
LQFUHDVH�IURP�����SHU�\HDU�GXULQJ�WKH�SHULRG�����������WR�XS�WR�����SHU�\HDU�IRU�WKH�SHULRG�
������������/LNHZLVH��WKH�UHSRUW�SURMHFWV�DQ�LQFUHDVH�LQ�WKH�DYHUDJH�GDPDJH�RI�����IRU�
WKH�SHULRG�����������FRPSDUHG�WR�WKH�SHULRG������������

����$OVR��DQG�DFFRUGLQJ�WR�WKH�,3&&���������

L�� 7URSLFDO� F\FORQH� UDLQIDOO� UDWHV� ZLOO� OLNHO\� LQFUHDVH� LQ� WKH� IXWXUH� GXH� WR� DQWKURSRJHQLF�
ZDUPLQJ�DQG�DFFRPSDQ\LQJ�LQFUHDVH�LQ�DWPRVSKHULF�PRLVWXUH�FRQWHQW��0RGHOLQJ�VWXGLHV�
RQ�DYHUDJH�SURMHFW�DQ�LQFUHDVH�RQ�WKH�RUGHU�RI��������IRU�UDLQIDOO�UDWHV�DYHUDJHG�ZLWKLQ�
DERXW�����NP�RI�WKH�VWRUP�IRU�D���R�&HOVLXV�JOREDO�ZDUPLQJ�VFHQDULR����

LL�� 7URSLFDO�F\FORQH�LQWHQVLWLHV�JOREDOO\�ZLOO�OLNHO\�LQFUHDVH�RQ�DYHUDJH��E\���WR�����XQGHU�
SURMHFWLRQV� IRU� D� �R&� JOREDO� ZDUPLQJ��� 7KLV� FKDQJH� ZRXOG� LPSO\� DQ� HYHQ� ODUJHU�



�

�

&21),'(1&,$/�(;7(512�

SHUFHQWDJH� LQFUHDVH� LQ� WKH�GHVWUXFWLYH�SRWHQWLDO�SHU�VWRUP��DVVXPLQJ�QR� UHGXFWLRQ� LQ�
VWRUP�VL]H���

LLL�� 7KH�JOREDO�SURSRUWLRQ�RI� WURSLFDO�F\FORQHV� WKDW� UHDFK�YHU\� LQWHQVH��&DWHJRU\���DQG����
OHYHOV�ZLOO�OLNHO\�LQFUHDVH�GXH�WR�DQWKURSRJHQLF�ZDUPLQJ�RYHU�WKH���VW�FHQWXU\��

����7KHVH� SURMHFWHG� FOLPDWH� H[WUHPHV� ZLOO� LQFUHDVLQJO\� DIIHFW� SHRSOH¶V� OLYHOLKRRGV��
HFRQRPLF� DFWLYLW\�� DQG� IRUFH� PLJUDWLRQ� DQG� UHVHWWOHPHQW� SURFHVVHV�� 7KH�
LQWHQVLILFDWLRQ�RI�H[WUHPH�ZHDWKHU�HYHQWV�RQ�WKH�$WODQWLF�&RDVW�RI�&HQWUDO�$PHULFD��FDXVHG�
E\�WKH�FRQVHTXHQFHV�RI�JOREDO�ZDUPLQJ��LV�OLNHO\�WR�LPSRVH�DQ�XQVXVWDLQDEOH�EXUGHQ�RQ�
WKH�IUDJLOH�HFRQRPLHV�RI�WKH�UHJLRQ�DQG�FRQWULEXWH�WR�ORVV�RI�KXPDQ�DQG�ILQDQFLDO�FDSLWDO��
LQFOXGLQJ� OLYHOLKRRGV� DQG� DVVHWV� RI� ZRPHQ�� 7KH� HFRQRPLF� LPSDFW� RI� H[WUHPH� ZHDWKHU�
HYHQWV� LV� UHIOHFWHG� RQ� FURS� ORVVHV�� GDPDJHV� WR� VHWWOHPHQWV�� LPSDFWV� FDXVHG� E\�
GLVSODFHPHQW�RI�SRSXODWLRQV�DQG�XOWLPDWH�QXPEHU�RI�IDWDOLWLHV��
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�

�

�

�

�
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)LJXUH����_�1XPEHU�RI�KXUULFDQHV�WURSLFDO�VWRUPV�ODQGLQJ�LQ�WKH�SURMHFW�DUHD�E\�GHFDGH�

�
6RXUFH��IURP�GDWD�H[WUDFWHG�IURP�KWWSV���FRDVW�QRDD�JRY�KXUULFDQHV��

�
����7KH�ILQDQFLDO�ORVVHV�FDXVHG�E\�WKHVH�VWRUPV�LV�DOVR�LQFUHDVLQJ�DQG�VLQFH������KDYH�

UHVXOWHG� LQ� DQ� HVWLPDWHG� DFFXPXODWHG�HFRQRPLF� LPSDFW� RI� DERXW�86�� ����ELOOLRQ�
�12$$�GDWD�EDVH��VHH�ILJXUH���������

�

)LJXUH����_�(FRQRPLF�GDPDJH��LQ�86��%LOOLRQV��FDXVHG�E\�KXUULFDQHV�WURSLFDO�VWRUPV�LQ�WKH�
$WODQWLF�5HJLRQ�RI�%HOL]H��*XDWHPDOD�DQG�+RQGXUDV�
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�
6RXUFH��'DWD�H[WUDFWHG�IURP�KWWSV���FRDVW�QRDD�JRY�KXUULFDQHV��

�
����7KH�KLJK�YXOQHUDELOLW\�GXH�WR�WKH�HOHYDWHG�OHYHOV�RI�H[SRVXUH�LV�H[DFHUEDWHG�E\�YHU\�

ORZ� DGDSWDWLRQ� FDSDFLWLHV� DQG� OLPLWHG� UHVLOLHQFH� HOHPHQWV� IURP� DQ� HFRQRPLF�
SHUVSHFWLYH��LQFOXGLQJ�WKH�ORZ�KXPDQ�GHYHORSPHQW�LQGH[��+',���LQ�WKH�SDUWLFLSDWLQJ�QDWLRQV��
KLJK�UDWHV�RI�SRYHUW\�DQG�ORZ�RSSRUWXQLWLHV�IRU�LQQRYDWLRQV�DQG�GHFHQW�MREV��

����6SHFLILFDOO\�� LQ� WKH� WUHH� FRXQWULHV� 86$,'� GHYHORSHG� D� FRPSUHKHQVLYH� YXOQHUDELOLW\�
HYDOXDWLRQ��LQ�WKDW�UHSRUW�³9XOQHUDELOLW\�ZDV�HVWLPDWHG�DW�WKH�PXQLFLSDOLW\�OHYHO�FRQVLGHULQJ�
LPSDFW� �H[SRVXUH� DQG� VHQVLWLYLW\�� LQ� UHODWLRQ� WR� WKH� DGDSWLYH� FDSDFLW\� RI� KXPDQ�
FRPPXQLWLHV�´� �86$,'� �������� ,Q� WKH� VWXGLHV� FDUULHG� RXW� E\� &$7,(� DQG� 71&�� WKH�
PXQLFLSDOLWLHV� RI� 7ROHGR� �%HOL]H���3XHUWR�%DUULRV�DQG�/LYLQJVWRQH� �*XDWHPDOD��DQG�7HOD�
�+RQGXUDV��FODVVLILHG�DPRQJ�WKH�PXQLFLSDOLWLHV�ZLWK�KLJKHU�YXOQHUDELOLW\�LQGH[�DQG�FORVH�WR�
�����RI�WKH�DUHDV�RI�WKLV�PXQLFLSDOLWLHV�SUHVHQW�PHGLXP��KLJK�RU�YHU\�KLJK�YXOQHUDELOLWLHV�
WR�FOLPDWH�FKDQJH�LQWHJUDWHG�HYDOXDWLRQ���

����3URWHFWHG�$UHDV�KDV�DOVR�EHHQ�VWXGLHG�LQ�WKHVH�YXOQHUDELOLW\�DQDO\VHV�WR�FOLPDWH�FKDQJH�
DQG� PHDVXUH� WKH� OHYHO� RI� VHQVLWLYLW\� RI� WKH� SURWHFWHG� DUHDV� LQ� WKH� WUHH� FRXQWULHV� DQG�
DQDO\]LQJ�WKH�YXOQHUDELOLW\�WR�FOLPDWH�FKDQJH��7KH�UHVXOWV�VKRZV�WKDW�3XQWD�6DO��-HDQHWWH�
.DZDV� �+RQGXUDV���0RQNH\�'HOWD��%HOL]H��SUHVHQW�KLJK�YXOQHUDELOLW\� LQGH[� LQ�PRUH� WKDQ�
����RQ�WKHLU�WHUULWRULHV��ZKLOH�&HUUR�6DQ�*LO�SUHVHQWV�D�KLJK�YXOQHUDELOLW\�RQ�LQKDELWDQWV�LQ�
WKH������RI�WKHLU�WHUULWRULHV����

����2I�WKH�����FRXQWULHV�LQ�WKH�&OLPDWH�5LVN�,QGH[��%HOL]H�ZDV�LQ�WKH�WRS���SHUFHQW�IRU�
ORVVHV�WR�FOLPDWH�UHODWHG�QDWXUDO�GLVDVWHUV�GXULQJ�����±������)LJXUH����DQG�LQ�WKH�
WRS����SHUFHQW�RI�FOLPDWH�UHODWHG�GLVDVWHU�IDWDOLWLHV�����������

����*OREDOO\�� VHD� VXUIDFH� WHPSHUDWXUHV� �667�� KDYH� EHHQ� ULVLQJ� LQ� GLUHFW� UHVSRQVH� WR�
JOREDO�ZDUPLQJ���$QDO\VLV�RI�KLVWRULFDO�UHFRUGV�KDV�FRQFOXGHG�WKDW�WKH�&DULEEHDQ�EDVLQ�
667�KDYH�LQFUHDVHG�RYHU�WLPH��ZLWK�PRVW�RI�WKH�QHW�FKDQJHV�EHLQJ�H[SHULHQFHG�VLQFH�WKH�
����V��%ODQNHVSRRU��HW�DO���������6WUHOLFK��������VHH�ILJXUH����

�
�� 7KH� +XPDQ� 'HYHORSPHQW� ,QGH[� �+',�� LV� D� VWDWLVWLFDO� WRRO� XVHG� WR� PHDVXUH� D� FRXQWU\
V� RYHUDOO�
DFKLHYHPHQW�LQ�LWV�VRFLDO�DQG�HFRQRPLF�GLPHQVLRQV��7KH�VRFLDO�DQG�HFRQRPLF�GLPHQVLRQV�RI�D�FRXQWU\�DUH�
EDVHG�RQ�WKH�KHDOWK�RI�SHRSOH��WKHLU�OHYHO�RI�HGXFDWLRQ�DWWDLQPHQW�DQG�WKHLU�VWDQGDUG�RI�OLYLQJ��
��9XOQHUDELOLW\�$QDO\VLV�WR�&OLPDWH�&KDQJH�LQ�WKH�&DULEEHDQ�%HOL]H��*XDWHPDOD�DQG�+RQGXUDV��&RUUDOHV�/��
,PEDFK� 3��6HFDLUD�� )��&DEUDO�� +� HW�$O��&$7,(�	�71&�XQGHU� WKH�86$,'�5HJLRQDO� 3URJUDP� IRU�$TXDWLF�
UHVRXUFHV�0DQDJHPHQW�DQG�HFRQRPLF�DOWHUQDWLYHV�DQG�DGDSWDWLRQ�WR�FOLPDWH�FKDQJH�����������������
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)LJXUH����_�9DULDWLRQ�RI�667�LQ�WKH�&DULEEHDQ�EDVLQ�������������
�

�
6RXUFH��%URZGHU�HW�DO��������

����7KH�ULVH�LQ�667V�LV�FRUUHODWHG�ZLWK�LQFUHDVHV�LQ�WKH�DPRXQW�RI�HQHUJ\�DYDLODEOH�IRU�WKH�
IRUPDWLRQ� DQG� VWUHQJWKHQLQJ� RI� H[WUHPH�ZHDWKHU� HYHQWV� �.QXWVRQ�� 7��� ������� � )RU�
H[DPSOH��DQ�DVVHVVPHQW�RI�KXUULFDQHV�LQ�WKH�&DULEEHDQ�FRQFOXGHG�WKDW�WKH�REVHUYHG�VXUJH�
LQ� ODQG�IDOOLQJ�KXUULFDQHV� LQGLFDWHV�D� EURDGHU� LQFUHDVH� LQ� DYHUDJH� WURSLFDO� F\FORQH�ZLQG�
VSHHGV�DV�VHD�VXUIDFH�WHPSHUDWXUH�ULVHV��DQG�D�VKLIW�WRZDUG�D�JUHDWHU�QXPEHU�RI�&DWHJRU\�
��DQG���KXUULFDQHV�WDNLQJ�SODFH��&XUU\�HW�DO���������

����%HVLGHV� KLJKHU� ZLQG� VSHHGV�� DQ� LQFUHDVH� LQ� WKH� HQHUJ\� RI� KXUULFDQHV� DQG� WURSLFDO�
VWRUPV� LV� OLQNHG� WR� KHDYLHU� UDLQIDOO�� PDVVLYH� ULYHU� IORRGLQJ� DQG� ODQGVOLGHV� ZKLFK�
GHVWUR\�FURSV��DIIHFW�LQIUDVWUXFWXUH��OLPLW�WKH�SRWHQWLDO�JURZWK�RI�FRDVWDO�WRXULVP�DQG�FDXVH�
HFRQRPLF� GDPDJH� LQ� FRDVWDO� FRPPXQLWLHV�� � )RU� H[DPSOH�� D� UHSRUW� RQ� WKH� ILQDQFLDO�
FRQVHTXHQFHV�RI�JOREDO�ZDUPLQJ��9HUJDUD�:��HW�DO���������FRQFOXGHG�WKDW�WKH�DQWLFLSDWHG�
FRVWV�RI�ZHDWKHU�H[WUHPHV�ZHUH�DPRQJVW�WKH�PRVW�RQHURXV�RI�DOO�FOLPDWH�LPSDFWV�LQ�WKH�
UHJLRQ������

����$�FDVH�LQ�SRLQW��KXUULFDQH�)LIL��������GURSSHG�WRUUHQWLDO�UDLQIDOO��RYHU�WKH�$WODQWLF�&RDVW�RI�
+RQGXUDV�DQG�LQ�JHQHUDO�RYHU�PRXQWDLQRXV�DUHDV��7KH�UDLQV�FDXVHG�ZLGHVSUHDG�IORRGLQJ�
DQG�ODQGVOLGHV��DOWKRXJK�LPSDFW�IURP�ZLQGV�ZDV�QRW�DV�VHYHUH����/RVV�RI�OLIH�DQG�GDPDJH�
RFFXUUHG�LQ�+RQGXUDV�DQG�*XDWHPDOD�RYHU�WKH�*XOI�RI�+RQGXUDV�KHDYLO\�DIIHFWLQJ�WKH�5LR�
'XOFH�DUHD�DQG�WKH�WRZQV�RI�3XHUWR�%DUULRV�DQG�/LYLQJVWRQ�LQ�*XDWHPDOD�DQG�3XHUWR�&RUWHV�
LQ�+RQGXUDV��)LIL�EURXJKW�FRQWLQXRXV�UDLQIDOO�WR�WKH�DUHD�IRU�WKUHH�GD\V�0RVW�RI�WKH�GDPDJH�
ZDV� UXLQHG� FURSV�� 7KH� $WODQWLF� UHJLRQ� UHFHLYHG� WRUUHQWLDO� UDLQ� WKDW� UHVXOWHG� LQ� VHYHUH�
ODQGVOLGHV�DQG�IORRGLQJ�����

����$OVR�� LQ�+RQGXUDV��KXUULFDQH�)HOL[� ������� FDXVHG�DW� OHDVW� ����GHDWKV�DQG�KXQGUHGV�RI�
PLOOLRQV� RI� GROODUV� LQ� GDPDJHV�� )HOL[�PDGH� D� VHFRQG� ODQGIDOO� LQ� WKH�0RVTXLWR�&RDVW� RI�
+RQGXUDV� DQG� 1LFDUDJXD� DV� D� &DWHJRU\��� KXUULFDQH� ZLWK� ����PSK� �����NP�K�� ZLQGV��
$FFRUGLQJ�WR�RIILFLDO�LQIRUPDWLRQ��DW�OHDVW��������SHRSOH�ZHUH�DIIHFWHG��DQG�������KRXVHV�
GHVWUR\HG�� ,QODQG�IORRGLQJ�ZDV�DOVR�UHSRUWHG� LQ�+RQGXUDV��SDUWLFXODUO\�QHDU�7HJXFLJDOSD�
DQG�LQ�WKH�QRUWKZHVWHUQ�UHJLRQV�ZKHUH�WKH�8OXD�DQG�WKH�&KDPHOHFRQ�5LYHUV�RYHUIORZHG�
LQWR�DQ�DJULFXOWXUDO�DUHD��&RDVWDO�IORRGLQJ�DOVR�GDPDJHG�WKH�WRZQ�RI�,]DEDO�LQ�*XDWHPDOD�
ZKHUH� ����SHRSOH� ZHUH� HYDFXDWHG�� &URS� GDPDJH� LQ� +RQGXUDV� DPRXQWHG� WR� 86��
�����PLOOLRQ��������
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����,Q�*XDWHPDOD��+XUULFDQH�6WDQ�PDGH� ODQGIDOO� RQ� LWV�$WODQWLF� FRDVW� LQ� ������ �%HFDXVH�RI�
6WDQ
V�SRVLWLRQ�ZLWKLQ�D�ODUJH�DUHD�RI�FRQYHFWLYH�DFWLYLW\�DQG�WKXQGHUVWRUPV��WKH�KXUULFDQH
V�
HIIHFWV�ZHUH�IDU�UHDFKLQJ�DQG�ZLGHVSUHDG�DFURVV�&HQWUDO�$PHULFD��)ODVK�IORRGV�JHQHUDWHG�
E\�WKH�KXUULFDQH�FDXVHG�VHYHUH�FURS�ORVVHV��SDUWLFXODUO\�WR�FRIIHH�FURSV�DQG�VXEVLVWHQFH�
DJULFXOWXUH��2YHUDOO��6WDQ�FDXVHG�DW� OHDVW�������GHDWKV�DFURVV�VL[� FRXQWULHV��ZLWK�PDQ\�
RWKHUV�XQDFFRXQWHG�IRU��0RVW�RI�WKHVH�IDWDOLWLHV�RFFXUUHG�LQ�*XDWHPDOD�DQG�ZHUH�PRVWO\�
FDXVHG�E\�PXGVOLGHV�WULJJHUHG�E\�WRUUHQWLDO�UDLQIDOO��PDQ\�RI�WKRVH�LQ�WKH�$WODQWLF�FRDVWDO�
FRPPXQLWLHV����

����,Q�%HOL]H��+XUULFDQH�(DUO�LQ������PDGH�ODQGIDOO�RQ�WKH�VRXWKHUQ�FRDVW�DV�D�&DWHJRU\����7KH�
KXUULFDQH�FDXVHG�H[WHQVLYH�GDPDJH��ORVVHV�WR�DJULFXOWXUH�H[FHHGHG�86�����PLOOLRQ���$OVR��
LQ�%HOL]H��+XUULFDQH�.HLWK� ODQGHG�RQ� LWV� FRDVW� LQ�������FDXVLQJ�H[WHQVLYH�GDPDJH��7KH�
VWRUP�EURXJKW� WRUUHQWLDO� UDLQIDOO� WR�%HOL]H��ZLWK�PDQ\� DUHDV� UHSRUWLQJ� DW� OHDVW� ��� LQFKHV�
�����PP��RI�UDLQ��ZKLOH�KLJKHVW�UHSRUWHG�DPRXQW�RI�SUHFLSLWDWLRQ�ZDV�JUHDWHU�WKDQ����LQFKHV�
�����PP�� FDXVLQJ� H[WHQVLYH� IORRGLQJ�� ,Q� %HOL]H��0RQNH\� 5LYHU� WRZQ� UHSRUWHG� WKDW� RQO\�
���KRXVHV�UHPDLQHG��ZKLOH�HOVHZKHUH�LQ�WKH�FRXQWU\��DW�OHDVW����KRPHV�ZHUH�GHVWUR\HG�RU�
GDPDJHG��$W�OHDVW����SHRSOH�ZHUH�NLOOHG�LQ�%HOL]H�DQG�GDPDJHV�WRWDOHG�WR�86�����PLOOLRQ��

����+XUULFDQH� ,ULV� ������� FDXVHG� ZLGHVSUHDG� GHVWUXFWLRQ� LQ� %HOL]H�� ,ULV� PDGH� ODQGIDOO� DV� D�
&DWHJRU\� �� LQ� VRXWKHUQ� %HOL]H� QHDU�0RQNH\� 5LYHU� 7RZQ� RQ�2FWREHU� ��� 7KH� KXUULFDQH�
FDXVHG� VHYHUH� GDPDJH²GHVWUR\LQJ� KRPHV�� IORRGLQJ� VWUHHWV�� DQG� OHYHOLQJ� WUHHV²LQ�
FRDVWDO�WRZQV�VRXWK�RI�%HOL]H�&LW\���'HVWUXFWLRQ�WRWDOHG�86�����PLOOLRQ��%HFDXVH�,ULV�ZDV�
FRPSDFW��WKH�GDPDJH�ZDV�ODUJHO\�FRQILQHG�WR�����RI�WKH�KRXVHV�LQ�WKH�7ROHGR�GLVWULFW��7KH�
KXUULFDQH�GDPDJHG�RU�GHVWUR\HG�������KRPHV�QDWLRQZLGH�DQG�ZUHFNHG�PRUH�WKDQ�����RI�
WKH�KRPHV�LQ����YLOODJHV�LQ�WKH�SRRUHVW�SDUWV�RI�WKH�FRXQWU\��,ULV�OHIW�DERXW��������SHRSOH�
KRPHOHVV��+LJK�ZLQGV�DOVR�GDPDJHG�ODUJH�VZDWKV�RI�IRUHVW�DQG�FURSV��,ULV�NLOOHG����SHRSOH�
LQ� %HOL]H�� 7KH� VWRUP� DOVR� NLOOHG� HLJKW� SHRSOH� DQG� GDPDJHG� DERXW� ������KRPHV� LQ�
QHLJKERULQJ�*XDWHPDOD���

����0RUH�UHFHQWO\��+XUULFDQH�1DQD��������PDGH�ODQGIDOO�RQ�WKH�VRXWKHUQ�FRDVW�RI�%HOL]H�DV�D�
&DWHJRU\�����:KLOH�QR�FRPSUHKHQVLYH�GDPDJH�DVVHVVPHQW�LV�\HW�DYDLODEOH�WKH�KXUULFDQH�
UHVXOWHG�LQ�WRUUHQWLDO�UDLQV�LQ�WKH�WDUJHW�DUHD��%HOL]H��,]DEDO�DUHD�LQ�*XDWHPDOD�DQG�FRDVWDO�
+RQGXUDV��� � � 7KH� KXUULFDQH� FDXVHG� H[WHQVLYH� FURS� ORVVHV� GXH� WR� IORRGLQJ� DQG� IRUFHG�
ODQGVOLGHV����

�
7DEOH����([DPSOHV�RI�H[WUHPH�ZHDWKHU�HYHQWV�ODQGIDOOLQJ�RQ�WKH�$WODQWLF�&RDVWDO�DUHD��LPSDFWV��

FRQVHTXHQFHV��DQG�GDPDJH�
(YHQW� ,PSDFW� &RQVHTXHQFHV�RQ�WKH�WDUJHW�DUHD� 7RWDO�GDPDJH��

+XUULFDQH� )LIL�
�������
+RQGXUDV�
DQG�
*XDWHPDOD�

7RUUHQWLDO�UDLQV�

)ORRGLQJ�

/DQGVOLGHV�RQ�FRDVWDO�
DUHDV�

&RQWLQXRXV�UDLQIDOO�WR�WKH�
DUHD�IRU�WKUHH�GD\V�

/RVV�RI�OLIH�DQG�GDPDJH�RFFXUUHG�LQ�
+RQGXUDV�DQG�*XDWHPDOD�RYHU�WKH�*XOI�
RI�+RQGXUDV�KHDYLO\�DIIHFWLQJ�WKH�5LR�
'XOFH�DUHD��LQFOXGLQJ�3XHUWR�%DUULRV�
DQG�/LYLQJVWRQ�LQ�*XDWHPDOD�DQG�
LQIOLFWLQJ�VHULRXV�GDPDJH�RQ�3XHUWR�
&RUWHV�LQ�+RQGXUDV���

86�����ELOOLRQ�
�������LQ�
GDPDJHV��

�
��+RZHYHU��V\VWHPDWLF�GDWD�RQ�KXUULFDQH�SRVW�DVVHVVPHQW�LV�ODFNLQJ�IRU�WKH�DUHD�LQ�WKH�OLWHUDWXUH�



�

�

&21),'(1&,$/�(;7(512�

+XUULFDQH�
)HOL[� �������
+RQGXUDV�

7RUUHQWLDO�UDLQV�

1RUWKZHVW�ULYHUV�
RYHUIORZHG�

/DQGVOLGHV�

&RDVWDO�WRZQV�GDPDJHG���������
LQKDELWDQWV�DIIHFWHG��������KRPHV�
GHVWUR\HG��&RDVWDO�DUHD�ZDV�VHULRXVO\�
DIIHFWHG�LQFOXGLQJ�3XHUWR�&RUWHV��

86�����PLOOLRQ��
6HFRQG�ODQGIDOO�
UHVXOWHG�LQ�PRVW�
GDPDJH�RQ�WKH�
$WODQWLF�&RDVW��

+XUULFDQH�*HUW�
������� %HOL]H��
+RQGXUDV�
DQG�
*XDWHPDOD�

([WHQVLYH�IORRGLQJ�DQG�
PXGVOLGHV�WKURXJKRXW�
%HOL]H��*XDWHPDOD�DQG�
+RQGXUDV����

)ORRGV�DQG�PXGVOLGHV�
WKDW�LVRODWHG�QXPHURXV�
FRPPXQLWLHV�

*HUW�FODLPHG�WKH�OLYHV�RI�����SHRSOH��
7KH�GLVDVWHU�OHIW�VZDWKV�RI�SULYDWH�
SURSHUW\��DQG�IDUPODQG�LQ�UXLQV���

86�����PLOOLRQ�DW�
OHDVW�LQ�WKH�ZLGHU�
LPSDFWHG�DUHD�
������86����

+XUULFDQH�(DUO�
�������%HOL]H�

7RUUHQWLDO�UDLQV�

/DQGVOLGHV�

5LYHUV�RYHUIORZHG�

&URS�ORVVHV�LQ�WKH�VRXWKHUQ�FRDVWDO�DUHD�
LQFOXGLQJ�WKH�7ROHGR�GLVWULFW��

86�����PLOOLRQ�

+XUULFDQH�
.HLWK� �������
%HOL]H�

7RUUHQWLDO�UDLQ�

([WHQVLYH�IORRGLQJ�

&RDVWDO�YLOODJHV�GHVWUR\HG� 86�����PLOOLRQ�

�

+XUULFDQH� ,ULV�
������� %HOL]H�
DQG�
*XDWHPDOD�

7RUUHQWLDO�UDLQ�

/DQGVOLGHV�

&RDVWDO�HURVLRQ�

����RI�WKH�KRXVHV�LQ�WKH�7ROHGR�
GLVWULFW�LQ�%HOL]H�ZHUH�GHVWUR\HG��7KH�
VWRUP�KHDYLO\�DIIHFWHG�WKH�0RQNH\�
5LYHU�GHOWD�DQG�0RQNH\�5LYHU�WRZQ��
�������SHRSOH�OHIW�KRPHOHVV��ODUJH�
VZDWKV�RI�IRUHVW�DQG�FURSV�GHVWUR\HG�LQ�
QRUWKZHVW�*XDWHPDOD�DQG�%HOL]H��
���SHRSOH�NLOOHG�LQ�%HOL]H��

86�����PLOOLRQ�
������86����

+XUULFDQH�
1DQD� �������
%HOL]H��
*XDWHPDOD�
DQG�
+RQGXUDV��

7RUUHQWLDO�UDLQ�

)ORRGLQJ�DQG�ODQGVOLGHV�

&URS�ORVVHV�UHSRUWHG�LQ�%HOL]H�

&RDVWDO�YLOODJHV�HYDFXDWHG�

1R�
FRPSUHKHQVLYH�
HVWLPDWH�\HW�
DYDLODEOH��

6RXUFH��12$$�GDWDEDVH��FRQVXOWHG��6HSWHPEHU������
�

����+LJK� UHVROXWLRQ� YXOQHUDELOLW\� DQDO\VLV�� �2Q� WKH� EDVLV� RI� WKH� KLVWRULFDO� DQG� JURZLQJ�
H[SRVXUH� WR� H[WUHPH� ZHDWKHU� HYHQWV�� DURXQG� WKH� $PDWLTXH� %D\�� D� KLJK�UHVROXWLRQ�
YXOQHUDELOLW\�DQDO\VLV�ZDV� FRQGXFWHG� XVLQJ� H[LVWLQJ�GDWD� EDVHV�DW�:5,�DV�ZHOO� DV� GDWD�
FROOHFWHG� IURP� 1$6$¶V� GDWDEDVHV� DV� UHSRUWHG� E\� (PEHUVRQ� HW� DO�� ������ 6WDQOH\� DQG�
.LUVFKEDXP���������7KH�DQDO\VLV�LQFOXGHG�DQ�DVVHVVPHQW�RI�ODQGVOLGH�VXVFHSWLELOLW\�DV�ZHOO�
DV�H[SRVXUH�WR�FRDVWDO�DQG�ULYHULQH�IORRGLQJ��

����/DQGVOLGH�VXVFHSWLELOLW\� LV�GHWHUPLQHG�E\�WHUUDLQ�VORSH�� OLWKRORJ\�� IRUHVW�FRYHU�FKDQJH��
GLVWDQFH� WR� IDXOW� ]RQHV�� DQG� GLVWDQFH� WR� URDG� QHWZRUNV� DQG� WUDLQHG� DJDLQVW� KLVWRULFDO�
LQVWDQFHV� RI� ODQGVOLGHV� JOREDOO\� WR� HVWLPDWH� D� VWDWLF� VXVFHSWLELOLW\�� 1$6$� KDV� XVHG� D�
PDFKLQH� OHDUQLQJ� DOJRULWKP� WR� FRPELQH� WKHVH� ILYH� LQSXW� OD\HUV�� 0RGHUDWH� ODQGVOLGH�

�
���0H[LFR�DQG�&RVWD�5LFD�ZHUH�DOVR�DIIHFWHG��
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VXVFHSWLELOLW\�LV�ELQQHG�WR�RFFXU�LQ�DERXW�WZLFH�DV�PDQ\�JULG�FHOOV�DV�VHYHUH�VXVFHSWLELOLW\�
JOREDOO\�DQG�FRXOG�PDQLIHVW�DV�DQ\�FRPELQDWLRQ�RI� LQSXW�OD\HUV� OHDGLQJ�WRZDUG�D�ZHDNHU�
ODQGVOLGH�SRWHQWLDO��H�J���IODWWHU�VORSH��IXUWKHU�IURP�IDXOW�OLQHV���

����7KH� DQDO\VLV� FRQFOXGHV� WKDW� WKH� WDUJHW� DUHD� LV�PRGHUDWHO\� RU� VHYHUHO\� VXVFHSWLEOH� WR�
ODQGVOLGHV��GXH�WR�D�FRPELQDWLRQ�RI�VWHHSQHVV��GHIRUHVWDWLRQ��DQG�IUDJLOH�JHRORJ\�DQG�
WKHUHIRUH�YXOQHUDEOH� WR� WKH� LPSDFWV�RI�H[WUHPH� UDLQIDOO�DVVRFLDWHG�ZLWK�H[WUHPH�ZHDWKHU�
HYHQWV���0RVW�YXOQHUDEOH�DUHDV�QHDU�WKH�SURSRVHG�SURMHFW�LQFOXGH���7KH�0D\D�0RXQWDLQV�
LQ�%HOL]H�� LQFOXGLQJ� WKH�XSSHU�0RQNH\�5LYHU�ZDWHUVKHG�� WKH�6LHUUD�GHO�6DQWD�&UX]�DQG�
6LHUUD�GHO�0LFR�LQ�HDVWHUQ�*XDWHPDOD��ZKLFK�ERUGHU�WKH�5LR�'XOFH�%DVLQ��DQG�WKH�6LHUUD�
GHO�0HUHQGyQ�RI�+RQGXUDV��LQFOXGLQJ�WKH�&X\DPHO�DQG�&KDPHOHFRQ�0HGLD�VXE�EDVLQV���
/RVV�RI�YHJHWDWLRQ�FRYHU�LQ�WKH�DUHD�ZRXOG�FRPSRXQG�WKH�HIIHFWV�H[DFHUEDWLQJ�UXQ�RIIV�DQG�
VRLO�HURVLRQ��

����/DQGVOLGHV�PD\�DOVR�KDYH�GHYDVWDWLQJ�HIIHFWV�RQ�VPDOO�PRXQWDLQ�WRZQV��VXFK�DV�4XHMD��
*XDWHPDOD��ZKHUH�KXUULFDQH�(WD�FDXVHG� ODQGVOLGHV� WKDW�NLOOHG����SHRSOH�DQG�GHVWUR\HG�
����KRXVHV�LQ�������,Q�DGGLWLRQ��ODQGVOLGHV�FDQ�GDPDJH�URDGV��ZKLFK�FDQ�GLVUXSW�WUDYHO�
DQG�GHOD\�UHVFXH�HIIRUWV�GXULQJ�VWRUPV���)DLOLQJ�GHEULV�GDPV�JHQHUDWHG�E\�ODQGVOLGHV�FDQ�
FDXVH� IORRGV� WKDW� ZRXOG� QDWXUDOO\� RFFXU� RQFH� LQ� HYHU\� ������� \HDUV�� � $� JUDSKLF�
UHSUHVHQWDWLRQ� RI�VXVFHSWLELOLW\� WR� ODQGVOLGHV� LV� VKRZQ� LQ� WKH� ILJXUH� EHORZ��PHDVXUHG� LQ�
UHODWLYH�H[SRVXUH��

� �
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�

)LJXUH����6XVFHSWLELOLW\�WR�/DQGVOLGHV�
0RGHUDWH� ��

6HYHUH�

�

�

�

�

�

�

�

�

�
�

����([SRVXUH�WR�FRDVWDO�DQG�ULYHULQH�IORRGLQJ�ZDV�HVWLPDWHG�XVLQJ�KLVWRULFDO�GDWD�IURP�D�
SHULRG�FHQWHUHG�DURXQG�������DV�SURYLGHG�E\�WKH�:5,�GDWDVHW��:RUOG�5HVRXUFHV�,QVWLWXWH���
1$6$�6RFLRHFRQRPLF�'DWD�DQG�$SSOLFDWLRQV�&HQWHU� �6('$&��� DQG�1DWLRQDO�&HQWHU� IRU�
$WPRVSKHULF�5HVHDUFK��SRSXODWLRQ�SURMHFWLRQV���)ORRGLQJ�H[SRVXUH�LV�FRXQWHG�LI�WKH���NP�
JULG�FHOO�KDV�DW�OHDVW�D����DQQXDO�SUREDELOLW\�RI�D�IORRG�RI���FP�GHSWK�RU�JUHDWHU����+LVWRULFDO�
IORRGLQJ� LQ� WDUJHWHG�UHVWRUDWLRQ�VLWHV� LQ�+RQGXUDV� LPSDFWV���������SHRSOH��FRPSDUHG� WR�
�������LQ�*XDWHPDOD��DQG�D�VPDOOHU�QXPEHU�LQ�%HOL]H����

����7KH� H[SRVXUH� LV� DOVR� H[DFHUEDWHG� E\� ORVV� RI� YHJHWDWLRQ� FRYHU� ZKLFK� ZLOO� FRQWULEXWH� WR�
KLJKHU�WKDQ�QRUPDO� UXQRIIV� RYHU� VKRUW� SHULRGV� RI� WLPH� DVVRFLDWHG� ZLWK� H[WUHPH� UDLQIDOO�
LQGXFHG�E\�H[WUHPH�ZHDWKHU�HYHQWV��

�
�
�
�
�
�
�
�
�
�
�

DĂǇĂ�

^ŝĞƌƌĂ�
ĚĞů� ^ŝĞƌƌĂ�

ĚĞů�^ŝĞƌƌĂ�ĚĞů�



�

�

&21),'(1&,$/�(;7(512�

�

)LJXUH����([SRVXUH�WR�FRDVWDO�DQG�ULYHULQH�IORRGLQJ�

�
����8QGHU�ERWK�PHDVXUHPHQWV��WKH�WDUJHW�DUHD�VKRZV�VLJQLILFDQW�YXOQHUDELOLWLHV�WR�WKH�LPSDFWV�

RI�WKH�FXUUHQWO\�H[SHULHQFHG��DV�ZHOO�DV�WKH�JURZLQJ�DQWLFLSDWLRQ�RI�H[WUHPH�ZHDWKHU�HYHQWV��

����,Q�WKH�WDUJHW�DUHD��GHJUDGDWLRQ�RI�FRDVWDO��ULSDULDQ�YHJHWDWLRQ�DQG�DVVRFLDWHG�ZDWHUVKHGV��
LQFOXGLQJ�VORSHV�WRZDUG�RU�RQ�DUHDV�LQ�WKH�$WODQWLF�&RDVW�FDQ�H[DFHUEDWH�WKH�LPSDFWV�RI�
&&�UHODWHG�WR�ODQGVOLGHV�GXULQJ�H[WUHPH�UDLQIDOO��IORRGLQJ�LQ�ORZODQG�DUHDV��7KH�GHJUDGDWLRQ�
RI�PDQJURYHV�DQG�RWKHU�FRDVWDO�YHJHWDWLRQ�GLPLQLVKHV�WKH�EXIIHU�SURWHFWLRQ�RI�WKH�FRDVWV�
WR�VWRUP�VXUJHV���5HVWRULQJ�ODQG�LQ�WKHVH�DUHDV�ZRXOG�VWUHQJWKHQ�WKH�QDWXUDO�FDSDFLW\�WR�
IDFH�WKH�LQWHQVLILFDWLRQ�DQG�LQFUHDVHG�IUHTXHQF\�RI�H[WUHPH�ZHDWKHU�HYHQWV�DQWLFLSDWHG�DV�
D�FRQVHTXHQFH�RI�FOLPDWH�FKDQJH��,W�ZRXOG�DOVR�PDLQWDLQ�HFRV\VWHP�VHUYLFHV�UHTXLUHG�WR�
VXVWDLQ�OLYHOLKRRGV�DQG�VXSSRUW�IRUHVW�LQWHJULW\��

����0RQNH\� 5LYHU� 'HOWD� LV� FKDOOHQJHG� E\� UHGXFWLRQ� RI� HFRV\VWHP� UHVLOLHQFH� WR� FOLPDWH�
FKDOOHQJHV��LQFOXGLQJ�H[WUHPH�ZHDWKHU�HYHQWV���$W�WKLV�WLPH�PRUH�WKDQ�����RI�WKH�ORWV�LQ�
WKH�YLOODJH��LQFOXGLQJ�PDQ\�KRXVHV�DQG�VHYHUDO�VDQG\�VWUHHWV��KDYH�EHHQ�HURGHG�DZD\�DQG�
LQXQGDWHG�E\�WKH�VHD���2OG�KRXVH�SRVWV�VWLOO�SURWUXGH�DERYH�WKH�ZDWHU�PDUNLQJ�ZKHUH�WKH�
YLOODJH�RQFH�UHDFKHG���&XUUHQWO\� WKH�YLOODJH�FHPHWHU\� LV�QRZ�EHLQJ�HURGHG�DQG�ZDVKLQJ�
UHPDLQV�RI�DQFHVWRUV�LQWR�WKH�VHD���7KH�YLOODJH�LV�EORFNHG�RQ�WKH�RWKHU�VLGH�E\�D�ZHWODQG�
DQG�ODJRRQ��SUHYHQWLQJ�H[SDQVLRQ�LQ�WKDW�GLUHFWLRQ����

�
���6HGLPHQW�LV�GHSRVLWHG�IXUWKHU�XSVWUHDP��UHVXOWLQJ�LQ�VKDOORZ�ULYHUEHGV�WKDW�SURPRWH�KLJKHU�IORRG�ZDWHUV�WKDW�
UHDFK�IXUWKHU�XS�WKH�ODQGVFDSH�DQG�FDXVH�PRUH�GDPDJH���<RXQJ�DQG�&D\HWDQR��������FRQGXFWHG�D�VWXG\�RI�
WKH�&RDVWDO�VLWXDWLRQ�LQ�WKH�0RQNH\�5LYHU�FRDVWDO�]RQH�DQG�PDGH�UHFRPPHQGDWLRQV���6RPH�EHDFK�VWDELOL]DWLRQ�
VWUDWHJLHV�KDYH�EHHQ�LQVWDOOHG�WR�DUUHVW�HURVLRQ��EXW�WKH�FDXVH�RI�WKH�SUREOHP�KDV�\HW�WR�EH�IXOO\�DGGUHVVHG�

�
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����'DWD�LQ�WDEOH���HPSKDVL]H�WKH�KLJK�YXOQHUDELOLW\�WR�H[WUHPH�ZHDWKHU�HYHQWV�RI�WKH�FRDVW�RI�
WKH�*XOI�RI�+RQGXUDV��WKH�$WODQWLF�FRDVWDO�UHJLRQ�WKDW�UXQV�IURP�'DQJULJD�LQ�%HOL]H��WKURXJK�
*XDWHPDOD� WR� /D�&HLED� LQ�+RQGXUDV�� �0RVW� IDWDOLWLHV� DQG� ORVVHV� LQ� LQIUDVWUXFWXUH�ZHUH�
FDXVHG�E\�UDLQIDOO�DQG�LQGXFHG�IORRGLQJ�DQG�ODQGVOLGHV�UDWKHU�WKDQ�DV�D�UHVXOW�RI�ZLQGV�����
+RZHYHU��ORVV�RI�IRUHVW�FDQRS\�DQG�LWV�VXEVHTXHQW�LPSDFW�RQ�IRUHVW�GHJUDGDWLRQ�KDV�EHHQ�
DIIHFWHG�E\�ZLQGV�IRU�VHYHUDO�\HDUV�� �0RVW�DIIHFWHG�ZHUH�FRDVWDO�GZHOOLQJV��HVSHFLDOO\�LQ�
ORZ�LQFRPH�FRPPXQLWLHV��)ORRGLQJ�KDV�DOVR�FDXVHG�FURS�ORVVHV��7KH�ORVVHV�LQ�SURGXFWLRQ�
FDQ�DOVR�EH� WUDFHG�EDFN� WR�D�FRPELQDWLRQ�RI� IORRGLQJ�DQG� ODQGVOLGHV��$V�ZRPHQ�KDYH�D�
SURPLQHQW�UROH�LQ�DJULFXOWXUH�DQG�KRXVHKROG�DFWLYLWLHV�WKH\�DUH�DOVR�VLJQLILFDQWO\�LPSDFWHG����

�

7DEOH����9XOQHUDELOLW\�RI�WKH�WDUJHW�DUHDV�WR�WKH�FRQVHTXHQFHV�RI�H[WUHPH�ZHDWKHU�HYHQWV��
�

9XOQHUDELOLW\� 0RQNH\�5LYHU�'HOWD�
DQG�DVVRFLDWHG�

ULSDULDQ�DUHDV�LQ�%HOL]H�

&HUUR�6DQ�*LO�DQG�5LR�
'XOFH�1DWLRQDO�3DUN�LQ�

*XDWHPDOD�

&XVXFR�1DWLRQDO�3DUN�
LQ�+RQGXUDV�

3K\VLFDO�
([SRVXUH�

+LJK��7KH�GHOWD�LV�DW�WKH�
OHYHO�RI�WKH�RFHDQ�DQG�KDV�
EHHQ�DIIHFWHG�LQ�WKH�SDVW�
E\�VHYHUDO�KXUULFDQHV�DQG�
WURSLFDO�VWRUPV��7KHUH�KDV�
EHHQ�DQ�DFFHOHUDWLRQ�RI�
HURVLRQ�FDXVHG�E\�
GHIRUHVWDWLRQ�RI�ULSDULDQ�
EXIIHU�DUHDV���0DQJURYHV�
DW�WKH�PRXWK�RI�WKH�ULYHU�
KDYH�EHHQ�DIIHFWHG�E\�
HURVLRQ�DQG�KXPDQ�
RFFXSDWLRQ��

+LJK��7KH�UHVHUYH�VORSHV�
WRZDUG�WKH�QRUWK�DQG�HDVW�
UHDFKLQJ�FRDVWDO�DUHDV��
7KH�5LR�/DV�(VFREDV��LQ�
WKH�UHVHUYH�LV�WKH�VRXUFH�
RI�IUHVK�ZDWHU�IRU�FRDVWDO�
FRPPXQLWLHV��LQFOXGLQJ�
3XHUWR�%DUULRV��+XUULFDQH�
6WDQ�FDXVHG�ULYHU�
RYHUIORZV��ODQGVOLGHV�DQG�
IORRGLQJ�RI�WKH�ORZHU�
ZDWHUVKHG�ZLWK�LPSDFWV�RQ�
FRDVWDO�VHWWOHPHQWV��

+LJK��7KH�SDUNV�VORSH�
WRZDUG�WKH�FRDVWDO�DUHD�
DQG�KDV�VXIIHUHG�
VXEVWDQWLDO�HURVLRQ�RYHU�
WLPH�FDXVHG�E\�WKH�ORVV�RI�
FDQRS\��7RUUHQWLDO�UDLQV��
IRU�H[DPSOH�WKRVH�FDXVHG�
E\�+XUULFDQH�)HOL[�KDYH�
FRQWULEXWHG�WR���VXEVWDQWLDO�
LPSDFWV�RQ�KRXVLQJ�DQG�
FRDVWDO�LQIUDVWUXFWXUH���

5HDFWLYH�
FDSDFLW\�

7KH�FRPPXQLW\�
FRQVXOWDWLRQ�FRQFOXGHV�
WKHUH�LV�D�KLJK�OHYHO�RI�
RUJDQL]DWLRQ�LQ�WKH�DUHD��
6HYHUDO�21*V�DQG�ORFDO�
FRPPXQLWLHV�DUH�
DGYRFDWLQJ�IRU�
FRQVHUYDWLRQ�DQG�
UHVWRUDWLRQ�PHDVXUHV�WR�
SURWHFW�WKH�DUHD�DQG�
PDLQWDLQ�DFFHVV�WR�
VHUYLFHV�SURYLGHG�E\�WKH�
'HOWD��ILVKLQJ��
PDLQWHQDQFH�RI�ULSDULDQ�

7KH�FRQVXOWDWLRQ�UHYHDOHG�
D�KLJK�OHYHO�RI�DZDUHQHVV�
E\�WKH�ORFDO�FRPPXQLW\�RI�
SUREOHPV�DVVRFLDWHG�WR�
H[WUHPH�UDLQIDOO�HYHQWV�LQ�
WKH�DUHD��LQFOXGLQJ�
ODQGVOLGHV�DQG�IORRGLQJ��
&RPPXQLW\�LV�DZDUH�RI�WKH�
FDXVHV�RI�HURVLRQ���
+RZHYHU��WKHUH�DUH�QR�
DFWLYH�SURJUDPV�GHVLJQHG�
WR�FRXQWHUDFW�WKH�HIIHFWV���
7KHUH�LV�LQFUHDVLQJ�
FRQFHUQ�RI�WKH�LPSDFW�RI�

7KH�FRPPXQLW\�
FRQVXOWDWLRQ�OLNHZLVH�
GRFXPHQWHG�DZDUHQHVV�RI�
WKH�GHOLFDWH�OLQN�EHWZHHQ�
WKH�KHDOWK�RI�WKH�UHVHUYH�
DQG�WKH�FRDVWDO�
PDQJURYHV�DV�SURWHFWLRQ�
PHDVXUHV�WR�DEDWH�
LPSDFWV�RI�VHYHUH�ZHDWKHU�
H[WUHPHV��

�
���7HFKQLFDO�OLWHUDWXUH�RQ�WKH�GDPDJH�IXQFWLRQ�RI�KXUULFDQHV�DQG�VWRUPV�LQGLFDWH�WRUUHQWLDO�UDLQV�DUH�PRUH�FULWLFDO�WKDQ�
VWURQJ�ZLQGV�DQG�WKH�QHW�HIIHFWV�DUH�PRUH�ODVWLQJ���
���7KH�*XOI�RI�+RQGXUDV�UHFHLYHV�WKH�UXQRII�IURP�WKH�ZDWHUVKHGV�RI�WZHOYH�ULYHUV�LQFOXGLQJ�WKH�0RKR��6DUVW~Q��5tR�
'XOFH��0RWDJXD��DQG�8O~D��,QFUHDVHG�YROXPHV�RI�VHGLPHQWV�GUDLQHG�LQWR�WKH�*XOI��HVSHFLDOO\�XQGHU�LQWHQVLI\LQJ�FOLPDWH�
H[WUHPHV��SRVH�D�WKUHDW�WR�LWV�JOREDOO\�LPSRUWDQW�PDULQH�HFRV\VWHP��
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DUHDV��SUHYHQWLRQ�RI�
IORRGLQJ��

HURVLRQ�LQ�WKH�UHVHUYH�RQ�
WRXULVP�LQ�WKH�DUHD��

6RFLR�
HFRQRPLF�
SURILOH�

7KH�'HOWD�LV�KRPH�WR�
&UHROH�DUWLVDQDO�ILVKLQJ�
FRPPXQLWLHV�DV�ZHOO�DV�WR�
VPDOO�ODQGKROGHUV��$FFHVV�
WR�VHUYLFHV�LV�OLPLWHG�DQG�
LQFRPH�OHYHO�LV�ORZ��

7KH�FRDVWDO�DUHD�QRUWK�DQG�
HDVW�RI�WKH�UHVHUYH�
LQFOXGHV�WKH�WRZQV�RI�
3XHUWR�%DUULRV��/LYLQJVWRQ��
DQG�RWKHU�VPDOOHU�WRZQV��
7KHUH�LV�DOVR�DQ�DUHD�RI�
VXEVLVWHQFH�DJULFXOWXUH�
EHWZHHQ�WKH�UHVHUYH�DQG�
WKH�FRDVWDO�DUHD���7KHUH�LV�
DUWLVDQDO�ILVKLQJ�LQ�WKH�
FRDVWDO�DUHD��7KH�
SRSXODWLRQ�LV�D�PL[�RI�
PRVWO\�$IUR�*XDWHPDODQV��
4¶XLFKH�0D\D�DQG�DIUR�
&DULEEHDQ��0RVW�RI�WKH�
SRSXODWLRQ�GHSHQGV�RI�
VXEVLVWHQFH�DFWLYLWLHV��

7KH�FRPPXQLW\�
FRQVXOWDWLRQ�UHYHDOHG�DQ�
DFWLYH�HQJDJHPHQW��
VSHFLDOO\�IURP�OHDGHUV�RI�
IDUPLQJ�JURXSV�DQG�RWKHU�
LQKDELWDQWV�

3URWHFWLRQ� 3ULRULWLHV�IRU�SURWHFWLRQ��
UHVWRUDWLRQ�DUH�WKH�ULSDULDQ�
DUHDV�DQG�FRDVWDO�
PDQJURYHV��

7KH�FRPPXQLW\�
FRQVXOWDWLRQ�UHYHDOHG�WKDW�
SULRULW\�DFWLYLWLHV�LQFOXGH�
ODQG�SODQQLQJ��
HQIRUFHPHQW�RI�UHJXODWLRQV�
WR�SUHYHQW�IXUWKHU�HURVLRQ�
DQG�D�UHIRUHVWDWLRQ�
SURJUDP�RQ�WKH�HDVWHUQ�
VORSHV�RI�WKH�UHVHUYH��

3ULRULWLHV�IRU�SURWHFWLRQ�DUH�
EDVHG�RQ�UHVWRULQJ�WKH�
PDQJURYH�EDUULHU�RQ�WKH�
FRDVW�DQG�LQFUHDVLQJ�WKH�
FDSDFLW\�RI�WKH�VORSHV�WR�
UHWDLQ�H[WUHPH�UDLQIDOO��

([SHFWHG�
EHQHILFLDULHV�
�WDUJHW�
SRSXODWLRQ��

7KH�SRSXODWLRQ�LQ�WKH�
ORZHU�ZDWHUVKHG�RI�WKH�
0RQNH\�5LYHU��'HOWD��LV�
HVWLPDWHG�DW��������$ERXW�
����RI�WKH�UHVLGHQWV�DUH�
RI�0D\D�GHVFHQW��ZLWK�WKH�
UHVW�EHLQJ�PRVWO\�
*DULIXQD��$�IHZ�IDPLOLHV�
RI�PHVWL]R�GHVFHQW�DUH�
DOVR�LQ�WKH�DUHD��
7KHUHIRUH��RYHU�����RI�
WKH�SRSXODWLRQ�WKDW�ZRXOG�
EHQHILW�DUH�PHPEHUV�RI�
LQGLJHQRXV�PLQRULWLHV����
7KH�SURMHFW�DFWLYLWLHV�ZLOO�
EHQHILW�WKH�HQWLUH�
SRSXODWLRQ�LQ�WKH�'HOWD�LQ�
DQ�HTXLWDEOH�PDQQHU��

$Q�HVWLPDWHG�����RI�WKH�
SRSXODWLRQ�RI�WKH�5LR�
'XOFH�EDVLQ�DUH�KLJKO\�
H[SRVHG�WR�IORRGLQJ�DQG�
ODQGVOLGHV��DERXW�����RI�
WKH�WRWDO�SRSXODWLRQ��VHH�
SDUDV��������RU��������
SHRSOH����3RSXODWLRQ�
VXUYH\V�LQ�WKH�HQWLUH�
EDVLQ�LQGLFDWH�WKDW�0D\D�
4¶HTFKL�DQG�*DULIXQD�
SRSXODWLRQ�DFFRXQW�IRU�D�
PDMRULW\�RI�WKH�SRSXODWLRQ���

7KH�SURMHFW�DFWLYLWLHV�DUH�
GHVLJQHG�WR�EHQHILW�WKH�
HQWLUH�SRSXODWLRQ�LQ�DQ�
HTXLWDEOH�PDQQHU��

$Q�HVWLPDWHG�����RI�WKH�
SRSXODWLRQ�RI�WKH�ORZHU�
GUDLQDJH�EDVLQ�IURP�WKH�
&XVXFR�DQG�0HUHQGRQ�DUHDV�
KDYH�EHHQ�KLVWRULFDOO\�
DIIHFWHG�E\�ODQGVOLGHV�DQG�
IORRGLQJ���7KH�SURSRVHG�
SURMHFW�DFWLYLWLHV�DUH�H[SHFWHG�
WR�GLUHFWO\�EHQHILW�DERXW�����
RI�WKH�DIIHFWHG�SRSXODWLRQ�RU�
���������0RVW�RI�WKH�
SRSXODWLRQ�LV�PHVWL]R�ZLWK�D�
PDMRULW\�RI�*DULIXQD�RQ�WKH�
FRDVWDO�DUHD��

7KH�SURMHFW�DFWLYLWLHV�DUH�
GHVLJQHG�WR�EHQHILW�WKH�HQWLUH�
SRSXODWLRQ�LQ�DQ�HTXLWDEOH�
PDQQHU��

([SHFWHG�
EHQHILFLDULHV�
�WDUJHW�
SRSXODWLRQ��

7KH�SRSXODWLRQ�LQ�WKH�
ORZHU�ZDWHUVKHG�RI�WKH�
0RQNH\�5LYHU��'HOWD��LV�
HVWLPDWHG�DW��������$ERXW�
����RI�WKH�UHVLGHQWV�DUH�RI�
0D\D�GHVFHQW��ZLWK�WKH�
UHVW�EHLQJ�PRVWO\�*DULIXQD��
$�IHZ�IDPLOLHV�RI�PHVWL]R�
GHVFHQW�DUH�DOVR�LQ�WKH�
DUHD��7KHUHIRUH��RYHU�����
RI�WKH�SRSXODWLRQ�WKDW�
ZRXOG�EHQHILW�DUH�
PHPEHUV�RI�LQGLJHQRXV�
PLQRULWLHV����7KH�SURMHFW�
DFWLYLWLHV�ZLOO�EHQHILW�WKH�
HQWLUH�SRSXODWLRQ�LQ�WKH�
'HOWD�LQ�DQ�HTXLWDEOH�
PDQQHU��

$Q�HVWLPDWHG�����RI�WKH�
SRSXODWLRQ�RI�WKH�5LR�
'XOFH�EDVLQ�DUH�KLJKO\�
H[SRVHG�WR�IORRGLQJ�DQG�
ODQGVOLGHV��DERXW�����RI�
WKH�WRWDO�SRSXODWLRQ��VHH�
SDUDV��������RU��������
SHRSOH����3RSXODWLRQ�
VXUYH\V�LQ�WKH�HQWLUH�EDVLQ�
LQGLFDWH�WKDW�0D\D�4¶HTFKL�
DQG�*DULIXQD�SRSXODWLRQ�
DFFRXQW�IRU�D�PDMRULW\�RI�
WKH�SRSXODWLRQ���

7KH�SURMHFW�DFWLYLWLHV�DUH�
GHVLJQHG�WR�EHQHILW�WKH�
HQWLUH�SRSXODWLRQ�LQ�DQ�
HTXLWDEOH�PDQQHU��

$Q�HVWLPDWHG�����RI�WKH�
SRSXODWLRQ�RI�WKH�ORZHU�
GUDLQDJH�EDVLQ�IURP�WKH�
&XVXFR�DQG�0HUHQGRQ�
DUHDV�KDYH�EHHQ�
KLVWRULFDOO\�DIIHFWHG�E\�
ODQGVOLGHV�DQG�IORRGLQJ���
7KH�SURSRVHG�SURMHFW�
DFWLYLWLHV�DUH�H[SHFWHG�
WR�GLUHFWO\�EHQHILW�DERXW�
����RI�WKH�DIIHFWHG�
SRSXODWLRQ�RU����������
0RVW�RI�WKH�SRSXODWLRQ�LV�
PHVWL]R�ZLWK�D�PDMRULW\�
RI�*DULIXQD�RQ�WKH�
FRDVWDO�DUHD��
7KH�SURMHFW�DFWLYLWLHV�DUH�
GHVLJQHG�WR�EHQHILW�WKH�
HQWLUH�SRSXODWLRQ�LQ�DQ�
HTXLWDEOH�PDQQHU��

�

)RUPDWWHG��)RQW�����SW
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7KH�3UREOHP�WR�EH�VROYHG�
����7KH�ORVV�RI�YHJHWDWLRQ�LQ�WKLV�UHJLRQ�KDV�FRQWULEXWHG�WR�KLJK�UDWHV�RI�VRLO�HURVLRQ�LQ�

DIIHFWHG�DUHDV�WKDW�PDNH�WKH�DUHD�SURQH�WR�ODQGVOLGHV�DQG�IORRGLQJ�GXULQJ�SHULRGV�RI�
KHDY\� UDLQIDOO�DQG�WKDW�KDYH�FDXVHG�VRLO�HURVLRQ�DQG�VLOWDWLRQ�RI� ULYHUV�DQG� LQ�WKH�
0DQJURYHV�RI�WKRVH�ZDWHUVKHGV�LPSDFWLQJ�WKHLU�PDLQ�HFRQRPLF�DFWLYLWLHV�DVVRFLDWHG�
WR�FRPPHUFH��DJULFXOWXUH�� ILVKLQJ��DQG� WRXULVP�� �2YHUIORZLQJ�RI� ULYHUV� WKDW�KDYH� ORVW�
ULSDULDQ�IRUHVWV�DQG�EXIIHU�DUHDV�DQG�VRLO�HURVLRQ�DUH�VRPH�RI�WKH�SULQFLSDO�FDXVHV�RI�ORVVHV�
LQ� DJULFXOWXUDO� DUHDV� GXULQJ� H[WUHPH� ZHDWKHU� HYHQWV� LQ� WKH� DUHD�� /LNHZLVH�� WKH�
GLVDSSHDUDQFH� RI� FRDVWDO� YHJHWDWLRQ� OLNH� PDQJURYHV� DQG� FRDVWDO� JUDVVHV� FDXVHG� DQ�
H[DFHUEDWLRQ�RI�FRDVWDO�IORRGLQJ�ZKLFK�LQ�WKH�FDVH�RI�+XUULFDQHV�)HOL[�DQG�6WDQ�ZDV�RQH�
RI�WKH�PDLQ�FDXVH�RI�ORVVHV�LQ�KXPDQ�OLYHV��

������
����,Q� DGGLWLRQ�� WKH� ORQJ�ODVWLQJ� LPSDFWV� RQ� HURVLRQ�PDJQLILHG�GXULQJ� H[WUHPH� UDLQIDOO�

HYHQWV��WKH�HIIHFWV�RI�FDQRS\�ORVV�GXH�WR�H[WUHPH�ZLQGV�DQG�WKH�UDSLG�FKDQJHV�LQ�
VRLO� PRLVWXUH� DQG� WHPSHUDWXUH� KDYH� FRQWULEXWHG� WR� D� GLVFHUQLEOH� ORVV� LQ� IRUHVW�
GHQVLW\���� ,Q� WXUQ�� ULYHUV� FDUU\� WKH� HURGHG� VRLOV� GRZQVWUHDP�� FDXVLQJ� VLJQLILFDQW�
SUREOHPV�� 6LOWDWLRQ� DOVR� UDLVHV� ULYHUEHGV�� LQFUHDVLQJ� WKH� VHYHULW\� RI� IORRGV�� DQG� WKH�
OLNHOLKRRG� RI� RYHUIORZV� DQG� FUHDWHV� VDQGEDUV� WKDW� PDNH� ULYHU� QDYLJDWLRQ� IDU� PRUH�
WURXEOHVRPH��7KH�LQFUHDVHG�VHGLPHQW� ORDG�RI�ULYHUV�DIIHFWV�WKH�LFKWK\RORJ\�RI�ULYHUV�DQG�
QHDUE\�PDULQH�V\VWHPV��

�
����6PDOOKROGHU� IDUPHUV�� FRDVWDO� VHWWOHPHQWV�� LQGLJHQRXV� PLQRULWLHV� DQG� ZRPHQ� DUH�

PRVW�YXOQHUDEOH�WR�WKHVH�H[WUHPHV�DQG�WKH�LPSDFWV�RI�ORVLQJ�QRW�RQO\�WKHLU�FURSV�
DQG�GZHOOLQJV�EXW�DOVR� WKH�HFRV\VWHP�VHUYLFHV�RI�IRUHVW�DQG�FRDVWDO�ELRPHV��NH\�
HOHPHQWV�RI�WKHLU�HFRQRPLHV���

����:KLOH�WKH�VLWXDWLRQ�LV�VOLJKWO\�GLIIHUHQW�WKURXJKRXW�WKH�$WODQWLF�&RDVW�RI�%HOL]H��*XDWHPDOD�
DQG�+RQGXUDV��NH\�GULYHUV�IRU�ORVV�DQG�GHJUDGDWLRQ�RI�IRUHVW�FRYHU�RXWVLGH�SURWHFWHG�DUHDV�
LQ�WKH�UHJLRQ�LQFOXGH�WKH�FOHDULQJ�RI�IRUHVW�IRU�DQQXDO�FURSV��FDWWOH�UDQFKLQJ�DQG�ILUHZRRG�
H[WUDFWLRQ��)RUHVW�FRYHU�LQ�SURWHFWHG�DUHDV�KDV�EHHQ�GHJUDGHG�LQ�WKH�SDVW�E\�WKHVH�KXPDQ�
DFWLYLWLHV��ZKLOH�WKHVH�DUHDV�DUH�QR�ORQJHU�WKH�WDUJHW�RI� LOOHJDO� ORJJLQJ��DV�PRVW�YDOXDEOH�
VSHFLHV�KDYH�EHHQ�QHDUO\�HOLPLQDWHG��LW� LV�QRZ�LPSDFWHG�E\�H[WUHPH�ZHDWKHU�HYHQWV��VR�
WKDW�UHVWRUDWLRQ�RQ�WKHVH�SXEOLF�ODQGV�LV�YLWDOO\�LPSRUWDQW�����

����7KHUH�LV�DOVR�JURZLQJ�HYLGHQFH�WKDW�DV�WKH�WHPSHUDWXUH�LQ�WKH�ORZHU�WURSRVSKHUH�LQFUHDVHV��
WKHUH�LV�D�FRUHODWHG�LQFUHDVH�LQ�WKH�WHPSHUDWXUH�RI�WKH�WRS�OD\HU�RI�VRLO�DV�ZHOO�DV�D�UHGXFWLRQ�
LQ�LWV�UHODWLYH�KXPLGLW\���7KH�GU\LQJ�RI�IRUHVW�ELRPHV�KDV�EHHQ�HVWDEOLVKHG�DV�D�PHFKDQLVP�
WKDW�FRXOG�UHVXOW� LQ�D�QHW� UHGXFWLRQ�RI�ELRPDVV�GHQVLW\��&RH���HW��DO���������$OOHQ����������
)XUWKHUPRUH�� WKH� LQWHQVLILFDWLRQ� KDV� EHHQ� SURMHFWHG� WR� IXUWKHU� LQFUHDVH� LQ� WKH� IXWXUH��
LQFOXGLQJ� LQ� WKH� VSHFLILF� RYHUDOO� SURMHFW� DUHD�� $� ORFDO� FOLPDWH� SURMHFWLRQ� FRQILUPV� WKH�

�
���5DSLG�LQFUHDVHV�LQ�VRLO�WHPSHUDWXUH�DQG�UHGXFWLRQV�LQ�UHODWLYH�PRLVWXUH�RI�WKH�WRS�OD\HU�RI�VRLO�KDYH�EHHQ�OLQNHG�WR�D�
UHGXFWLRQ� LQ� WKH�ELRPDVV�GHQVLW\�RI� IRUHVW� ODQGVFDSHV� LQ� WKH�QHRWURSLFV��9HUJDUD��:��HW��DO��������$OOHQ��&�����������
6WXGLHV�LQ�WKH�$PD]RQ�)RUHVW�KDYH�FRQILUPHG�D�SURFHVV�RI�GHVHUWLILFDWLRQ�LQ�WKH�HDVWHUQ�SDUW�RI�WKH�ELRPH��&R[��3���
��������7KH�,3&&�KDV�ZDUQHG�DERXW�WKH�LPSDFW�RI�FOLPDWH�RQ�IRUHVW�FRYHU��,3&&���������
���:KHUH�SLQHV�DUH�SUHVHQW��IRUHVW�FRYHU�LV�QRZ�VXVFHSWLEOH�WR�GHJUDGDWLRQ�E\�EDUN�EHHWOH�DWWDFN��
�
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OLNHOLKRRG�RI�LQWHQVLILFDWLRQ�LQ�WKH�DUHD��7KH�GLUHFW�SK\VLFDO�FRQVHTXHQFH�ZLOO�EH�UHIOHFWHG�LQ�
PRUH�LQWHQVH�DQG�IUHTXHQW�WRUUHQWLDO�UDLQV��IDVW�ZLQGV�DQG�FRDVWDO�VXUJHV���$V�D�UHVXOW��WKH�
UHJLRQ�H[SHFWV�VWURQJHU�UXQRIIV��ULYHU�RYHUIORZV��IORRGLQJ�DQG�ODQGVOLGHV����

����,Q�WKH�WDUJHW�DUHD��SRRU�ODQG�SODQQLQJ�KDV�OHG�WR�GHWHULRUDWLRQ�RI�FRDVWDO�ELRPHV��LQFOXGLQJ�
GHJUDGDWLRQ� RI� FRDVWDO� YHJHWDWLRQ�� � :KLOH� WKH� UDWHV� RI� GHIRUHVWDWLRQ� KDYH� VRPHZKDW�
GLPLQLVKHG�� DV� D� UHVXOW� RI� DQ� LPSURYHG� SROLF\� IUDPHZRUN� DQG� WKH� SDUWLFLSDWLRQ� RI� WKHVH�
QDWLRQV�LQ�,QLWLDWLYH���[����KWWSV���LQLWLDWLYH��[���RUJ�����LW�LV�HVWLPDWHG�WKDW�WKH�FRDVWDO�DUHD�
ORVW���������KD�RI�LWV�YHJHWDWLRQ�FRYHU�EHWZHHQ������DQG�������)LJXUH������

����7KHUH�LV�D�IHHGEDFN�SURFHVV�LQ�WKDW�DV�WKH�FRQVHTXHQFHV�RI�FOLPDWH�FKDQJH�LPSDFW�IRUHVW�
LQWHJULW\��WKH�GHJUDGDWLRQ�RI�$WODQWLF�)RUHVW�ZRXOG�FRQWULEXWH�WR�D�UHGXFWLRQ�LQ�HQYLURQPHQWDO�
VHUYLFHV�DQG�WKHUHIRUH�LQFUHDVHG�YXOQHUDELOLW\�RQ�FRDVWDO�SRSXODWLRQV�DQG�OLYHOLKRRGV�LQ�WKH�
DUHD����&OLPDWH�YDULDELOLW\�DQG�FKDQJH�GHJUDGH�IRUHVWV��IRUFLQJ�VKRUWHU�VWDWXUHV��UHGXFWLRQ�
LQ�FRYHU��FDQRS\��DQG�HFRV\VWHP�VHUYLFH�SURYLVLRQ��0F�'RZHOO�HW�DO���������

�
�

�

)LJXUH����_�/RVV�RI�IRUHVW�FRYHU��SLQN��LQ�WKH�FRDVWDO�DUHDV�RI�%HOL]H��*XDWHPDOD�DQG�+RQGXUDV�RQ�WKH�*XOI�
RI�+RQGXUDV�GXULQJ�WKH�SHULRG������������

�

�
6RXUFH��*):�IRUHVW�FRYHU�FKDQJH�PDS�DFFHVVHG�0DUFK������

�
����$�UHGXFWLRQ�LQ�IRUHVW�LQWHJULW\�LQGXFHG�E\�GLHEDFN�PHFKDQLVPV�ZRXOG�IXUWKHU�FRQWULEXWH�WR�

D� UHGXFWLRQ� LQ� WKH� VHUYLFHV� WKH� IRUHVW� SURYLGHV�� LQFOXGLQJ� VWDELOLW\� LQ� ZDWHU� UXQ�RIIV� DQG�
HURVLRQ�FRQWURO�ZKLFK�ZRXOG�EH�LQFUHDVLQJO\�UHTXLUHG�WR�IDFH�WKH�FRQVHTXHQFHV�IURP�WKH�
LQWHQVLILFDWLRQ�RI�H[WUHPH�ZHDWKHU�HYHQWV���)LJXUH���EHORZ�VXPPDUL]HV�WKH�IHHGEDFN�ORRSV�
EHWZHHQ�IRUHVW�LQWHJULW\�DQG�FOLPDWH�FKDQJH�LQ�FRDVWDO�DUHDV�SURQH�WR�ODQGIDOOV�RI�H[WUHPH�
ZHDWKHU�V\VWHPV���
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����7KHUH� LV� OLNHZLVH�VXEVWDQWLDO�HYLGHQFH� LQGLFDWLQJ� WKDW� ORVV�RI�FDQRS\�DQG�URRW�VWUXFWXUHV�
FRQWULEXWH�WR�ORVV�RI�LQWHJULW\�LQ�VRLO�FRYHU��HURVLRQ��DQG�GXULQJ�SHULRGV�RI�KHDY\�UDLQIDOO�PD\�
UHVXOW� LQ�GDPDJLQJ� ODQGVOLGHV�� �7KH� ORVV�RI� WUHHV��ZKLFK�DQFKRU� WKH�VRLO�ZLWK� WKHLU�URRWV��
FDXVHV�ZLGHVSUHDG�HURVLRQ��$IWHU�KHDY\�WURSLFDO�UDLQV�IDOO�RQ�GHJUDGHG�RU�GHQXGHG�IRUHVW�
ODQGV��WKH�UXQ�RII�FDUULHV�VRLO�LQWR�ORFDO�FUHHNV�DQG�ULYHUV��6RXWKJDWH�'���HW�DO�������)UDQFR�
$���HW�DO����������

����)LQDOO\��WKHUH�LV�D�QHHG�WR�REWDLQ�RQ�WKH�JURXQG�LQIRUPDWLRQ�RYHU�D�VSHFLILF�SLORW�DUHD��RQ�
WKH�XVH�RI�D�QDWXUH�EDVHG�VROXWLRQ��UHVWRUDWLRQ�RI�GHJUDGHG�IRUHVW�FRYHU���WR�LOOXVWUDWH�WKH�
FRVW�DQG�EHQHILWV�RI�WKH�DSSURDFK�DQG�JHQHUDWH�LQIRUPDWLRQ�WKDW�FRXOG�EH�XVHG�WR�VXSSRUW�
GHSOR\PHQW� DW� D� ODUJH� VFDOH� LQFOXGLQJ�ZLWK� SDUWLFLSDWLRQ� RI� SULYDWH� DFWRUV� DVVRFLDWHG� WR�
,QLWLDWLYH���[����

�
6ROXWLRQV�

����)RU�DGGUHVVLQJ�ERWK�FOLPDWH�DQG�QRQ�FOLPDWH�UHODWHG�ULVN�WKH�SURSRVDO�IRFXVHV�WKH�VROXWLRQV�
RQ�1DWXUH�EDVHG� �(FRV\VWHP�%DVHG��$GDSWDWLRQ�PHDVXUHV��7KHVH�XVH�ELRGLYHUVLW\�DQG�
HFRV\VWHP�VHUYLFHV�WR�KHOS�FRPPXQLWLHV�DGDSW�WR�WKH�QHJDWLYH�LPSDFWV�RI�FOLPDWH�FKDQJH´�
�81(3� ������� PRUH� VSHFLILFDOO\� ZH� ZLOO� EH� IRFXVLQJ� LQ� UHVWRULQJ� DQG� UHSODQWLQJ� XSODQG�
IRUHVWV��ULSDULDQ�DQG�FRDVWDO�PDQJURYHV�WR�UHGXFH�ODQGVOLGH�ULVN�DQG�FRDVWDO�HURVLRQ�IURP�
VWURQJ� VWRUPV�� FRQVHUYLQJ� QDWXUDO� LQIUDVWUXFWXUH� WR� EXLOG� EXIIHU� DUHDV� WR� SURWHFW� WKH�
FRPPXQLWLHV� DQG� DOVR� RIIHULQJ� DGGLWLRQDO� EHQHILWV� LQ� VXSSRUWLQJ� D� WUDQVLWLRQ� WR� QHZ�
HFRQRPLFV�DQG�JUHHQ�MREV�����

����)RU�RSWLPDO�VROXWLRQV�WR�WKH�WKUHDW�IURP�FOLPDWH�H[WUHPHV��WKH�FRDVWDO�DUHDV�RI�WKH�
WKUHH�FRXQWULHV�RI�WKH�*XOI�RI�+RQGXUDV�QHHG�WR�EH�WUHDWHG�DV�D�VLQJOH�UHJLRQ���7KHVH�
DUHDV� DUH� FRQWLJXRXV� DQG� WUDYHO� DPRQJ� WKHP� LV� HDVLHU� WKDQ� WUDYHO� WR� WKHLU� UHVSHFWLYH�
FDSLWDOV�� 7KH\� VKDUH� VLPLODU� VRFLDO�� HQYLURQPHQWDO� DQG� DJUR�HFRORJLFDO� FKDUDFWHULVWLFV��
PHVWL]R��0D\D��*DULIXQD�DQG�DIUR�&DULEEHDQ�FXOWXUHV�DQG�FDQ�EH�LPSDFWHG�DV�D�ZKROH�E\�
WKH�VDPH�H[WUHPH�ZHDWKHU�HYHQWV��%\�IRFXVLQJ�RQ�ORFDO�VROXWLRQV��ZLWK�KHDY\�HQJDJHPHQW�
RI�WKH�ORFDO�FRPPXQLWLHV�WKH�SURMHFW�WDNHV�D�VZLSH�DW�D�SUREOHP�ZKRVH�VROXWLRQ�KDV�HOXGHG�
SUHYLRXV� HIIRUWV�� WKH� UHGXFWLRQ� LQ� YXOQHUDELOLW\� RI� ORFDO�SRSXODWLRQV�DQG�HFRV\VWHPV� WR�D�
JURZLQJ�SUREOHP�FDXVHG�E\�FOLPDWH�FKDQJH��

����7KHUH� LV� VXEVWDQWLDO� HYLGHQFH� WKDW� IRUHVW� GHJUDGDWLRQ� DQG� LQ� JHQHUDO� ORVV� RI� YHJHWDWLRQ�
FRYHU�� LV� DVVRFLDWHG� ZLWK� DQ� LQFUHDVH� LQ� VWUHDPIORZ� WRWDOV� EHFDXVH� RI� WKH� ORZHU�
HYDSRWUDQVSLUDWLRQ�RI�WKH�UHSODFHPHQW�YHJHWDWLRQ��%UXLMQ]HHO��HW�DO����������7KLV�WRJHWKHU�
ZLWK�UHGXFHG�UDLQIDOO�LQILOWUDWLRQ��GXH�WR�VRLO�FRPSDFWLRQ��FDQ�UHVXOW�LQ�KLJKHU�DQG�PRUH�UDSLG�
SHDN� IORZV�� ZKLFK� PD\� H[DFHUEDWH� IODVK� IORRGLQJ�� DQG� WKXV� WKH� YXOQHUDELOLW\� RI� ORFDO�
FRPPXQLWLHV�WR�FDWDVWURSKLF�IORRGLQJ��%UXLMQ]HHO��������/RSH]�5DPLUH]��HW�DO���������GXULQJ�
SHULRGV�RI�KHDY\�UDLQ��,Q�FRQWUDVW��WKH�VHDVRQDO�K\GURORJLF�LPSDFWV�RI�WKLV�FRQYHUVLRQ�RIWHQ�
UHVXOW�LQ�VWURQJ�GHFOLQHV�LQ�GU\�VHDVRQ�IORZV��DV�GHIRUHVWHG�ODQG�VKRZ�PXFK�ORZHU�UDLQIDOO�
LQILOWUDWLRQ�� PDLQO\� GXH� WR� VRLO� FRPSDFWLRQ�� ZKLFK� OHDGV� WR� LQVXIILFLHQW� UHSOHQLVKPHQW� RI�
JURXQGZDWHU�UHVHUYHV�GXULQJ�UDLQ\�VHDVRQV��%UXLMQ]HHO��������0XxR]�9LOOHUV�HW�DO����������
7KLV�LQFUHDVHV�WKH�YXOQHUDELOLW\�RI�ORFDO�FRPPXQLWLHV�WR�H[WUHPH�YDULDELOLW\�LQ�ZDWHU�VXSSO\�
�6iHQ]��HW�DO����������

�
���7KH�EXON�RI�ZRUNV�DQG�IDFLOLWLHV�ZLOO�EH�XQGHUWDNHQ�XVLQJ�ODERU�DQG�OHDGHUVKLS�IURP�ORFDO�FRPPXQLWLHV��
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����7KH�UHVWRUDWLRQ�DQG�PDLQWHQDQFH�RI�KHDOWK\�FRDVWDO�HFRV\VWHPV�LV�DPRQJVW�WKH�PRVW�FRVW�
HIIHFWLYH� VHW� RI�PHDVXUHV� WR�PLWLJDWH� ULVNV� RI� ODQGVOLGHV� DQG� ULYHU� RYHUIORZV��ZKLOH� DOVR�
VXSSRUWLQJ� WKH�PDLQWHQDQFH�RI� VHUYLFHV� FULWLFDO� WR�PDLQWDLQ� DQG�VHFXUH� ORFDO� OLYHOLKRRGV�
�&RUUHD�3��DQG�-��.LQW]���������+DOH�/��HW��DO���������&RQVWDQ]D�5��HW�DO������������

����'HVSLWH�D�QXPEHU�RI�PHDVXUHV�H[LVW�WR�DGGUHVV�WKH�FRQVHTXHQFHV�RI�DQ�LQWHQVLILFDWLRQ�RI�
FOLPDWH�LPSDFWV�RQ�FRDVWDO�DUHDV��LQFOXGLQJ�WKH�FRQVWUXFWLRQ�RI�FDWFKPHQW�DUHDV�WR�SUHYHQW�
IDVW� UXQRIIV� DIWHU� LQWHQVH� UDLQIDOOV�� HQJLQHHUHG�� KDUGHQHG� HPEDQNPHQWV� WR� SUHYHQW�
ODQGVOLGHV��KDUGHQLQJ�ULYHUEDQNV�ZLWK�URFN�DUPRU��PRYLQJ�VHWWOHPHQWV�DZD\�RI�����RU������
\HDU�IORRGLQJ�HYHQWV��EXLOGLQJ�FRDVWDO�EDUULHUV�DQG�KRUL]RQWDO�OHYHHV�WR�PLWLJDWH�UDSLG�VWRUP�
VXUJHV��PRUH�VXVWDLQDEOH�PHDVXUHV�QHHG�WR�EH�LPSOHPHQWHG�IRU�D�ORQJ�WHUP�VROXWLRQV�DQG�
LQ�FRVWV�HIIHFWLYH�DSSURDFK���

����³2YHUDOO�� WKH�FR�EHQHILWV�RI�1DWXUH�EDVHG��(E$��SUDFWLFHV� LQ� WHUPV�RI�FOLPDWH�UHJXODWLRQ��
ZDWHU�SXULILFDWLRQ��KDELWDW�FUHDWLRQ��ELRGLYHUVLW\�FRQVHUYDWLRQ�DQG�ODQGVFDSH�DPHQLWLHV�DUH�
RIWHQ� VLJQLILFDQWO\� JUHDWHU� WKDQ� WKRVH� RI� HQJLQHHULQJ� DOWHUQDWLYHV� �H�J��� KDUG� GHIHQVHV�
LQIUDVWUXFWXUH��KDUGHQHG�VORSHV��RWKHUV���1DXPDQQHW�DO��������´���

����/DUJH�VFDOH�HQJLQHHULQJ�VROXWLRQV�DUH�H[SHQVLYH�DQG�LPSRVH�VWUHVV�RQ�ULSDULDQ�DQG�ULYHULQH�
HFRV\VWHPV��ZKLOH�QDWXUH�EDVHG�VROXWLRQV�VXFK�DV�UHIRUHVWDWLRQ�FDQ�EH�PXFK�FKHDSHU��DFWV�
WR�HQKDQFH�ORFDO�HFRV\VWHPV��DQG�LV�EXLOGLQJ�HFRQRPLF�FDSDFLW\�IRU�IXWXUH�JHQHUDWLRQV�LQ�
QRW� MXVW� ZRRG�� EXW� VRLO� DQG� HFRV\VWHP� VHUYLFHV�� 6RPHWLPHV� HQJLQHHUHG� VROXWLRQV� DUH�
UHTXLUHG�WR�VWDELOL]H�D�VLWH�VR�WKDW�UHIRUHVWDWLRQ�FDQ�VXFFHHG��EXW�DV�D�UXOH�WKHVH�VWUDWHJLHV�
VKRXOG�EH�PLQLPDO�DQG�DFWLRQV�RI�ODVW�UHVRUW��$GGLWLRQDO��IRUHVWV�GR�QRW�UHTXLUH�PDLQWHQDQFH�
FRVWV� �EXW� PD\� UHTXLUH� PDQDJHPHQW�� DQG� WKH\� FRQWULEXWH� WR� WKH� HFRQRP\� RI� IXWXUH�
JHQHUDWLRQV�UDWKHU�WKDQ�HYHQWXDOO\�LPSRVLQJ�D�FRVW��

����$OWHUQDWLYHV� IRU� WKH�SUHYHQWLRQ�RI� ODQGVOLGHV�RU�UHGXFWLRQ�RI� WKHLU� OLNHOLKRRG�GXULQJ�KHDY\�
UDLQIDOO�RQ�VWHHS�VORSHV�LQ�WKH�WDUJHW�DUHD�LQFOXGH�HQJLQHHUHG�HPEDQNPHQWV��URFN�DUPRU�RU�
IRUHVW�UHVWRUDWLRQ��7KH�FRVW�RI�HPEDQNPHQWV�HVWLPDWHG�XVLQJ�HQJLQHHULQJ�GDWD��*HR&DW��
������LV�86���������SHU�NP�DQG�URFN�DUPRXU�FRVWV�86���������SHU�KD�����,Q�FRQWUDVW��WKH�
FRVW�RI�QDWXUH�EDVHG�VROXWLRQV�VXFK�DV�WUHH�SODQWLQJ�ZLWK�D�GHQVLW\�RI��������\HDU�ROG�WUHHV�
SHU�KD�RU�LQFOXGLQJ�EDPERR�IRU�UDSLG�LQLWLDO�VWDELOL]DWLRQ�RI�ULSDULDQ�DUHDV�ZDV�HVWLPDWHG�DW�
RQO\�86�������SHU� KD��7KH� FRVW� RI� GLVSODFLQJ� VHWWOHPHQWV� LV� VRFLDOO\� DQG�HFRQRPLFDOO\�
SURKLELWLYH����

����5HFHQW�UHVHDUFK�LQ�0H[LFR�DQG�&HQWUDO�$PHULFD�FRQILUPV�WKDW�UHVWRUDWLRQ�RI�WURSLFDO�
PRQWDQH� IRUHVWV� FDQ� UHVXOW� LQ� LPSURYHG� K\GUDXOLF� UHJXODWLRQ�� ZDWHU� TXDOLW\�� DQG�
ELRGLYHUVLW\�DV�WKRVH�RI�SULPDU\�IRUHVW�DIWHU�D�SHULRG�RI�UHJHQHUDWLRQ��%HUU\��HW�DO���������
)XUWKHU��HYHQ�\RXQJ�VHFRQGDU\�IRUHVWV��ZKLFK�DUH�UHVWRUHG�E\�QDWXUDO�SURFHVVHV��H[KLELW�
JRRG�UHJXODWLRQ�UHODWLYH�WR�RWKHU�ODQG�XVHV��,QFUHDVHG�YHJHWDWLRQ�FRYHU�IURP�UHVWRUHG�IRUHVW�

�
��� $� ZHOO�GRFXPHQWHG� H[SHULHQFH� LQ� WKH� 6RXWK� 3DFLILF� �5DR� 1��� HW�� DO��� ������ FRQFOXGHG� WKDW� (FRV\VWHP�EDVHG�
DGDSWDWLRQ�RSWLRQV�DUH�JHQHUDOO\�FKHDSHU��EXW�WKHVH�DFWLRQV�UDQJH�LQ�HIIHFWLYHQHVV�RI�GDPDJH�DYRLGDQFH�DV�ZHOO�DV�WKH�
H[SHFWHG�WLPH�IRU�LQLWLDWLRQ�RI�SURYLVLRQ�RI�GDPDJH�SURWHFWLRQ���/LNHZLVH��ODQGPDUN�ZRUN�E\�&RQVWDQ]D�DQG�FRZRUNHUV�
FRQFOXGHG�WKDW�³&RDVWDO�ZHWODQGV�UHGXFH�WKH�GDPDJLQJ�HIIHFWV�RI�KXUULFDQHV�RQ�FRDVWDO�FRPPXQLWLHV´�FRVW�HIIHFWLYHO\�
�&RQVWDQ]D�5���HW��DO��������PDNLQJ�D�VWURQJ�FDVH�IRU�GHSOR\PHQW�RI�UHVWRUDWLRQ�RI�ZHWODQGV�DV�D�ULVN�UHGXFWLRQ�PHDVXUH����
���2Q�WKH�EDVLV�RI������P�RI�OLQHDO�H[WHQVLRQ�ZLWK�D�GHSWK�RI����P��
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RU�GLYHUVLILHG�DJURIRUHVWV�WKXV�HQKDQFHV�VRLO�SURSHUWLHV�WKDW�SURPRWH�LQILOWUDWLRQ�DQG�OHDG�WR�
JUHDWHU�K\GURORJLF�UHJXODWLRQ�DQG�ZDWHU�TXDOLW\��)LJXUH������

����,Q�WKH�WDUJHW�DUHD��UHVWRUDWLRQ�IRU�DGDSWDWLRQ�DV�D�QDWXUH�EDVHG�VROXWLRQ�WR�FOLPDWH�H[WUHPHV�
PXVW� KDYH� D� ODUJH�VFDOH� ZDWHUVKHG� IRFXV�� 7KLV� SURMHFW� ZLOO� EHJLQ� IRUHVW� UHVWRUDWLRQ� LQ�
FRDVWDO�DQG�XSODQG�SXEOLF�SURWHFWHG�DUHDV��3$V��ZKLFK�FRYHU�D�VXEVWDQWLDO�ODQG�DUHD�DQG�
ZKHQ�UHVWRUHG�ZLOO�SURWHFW�SHRSOH�IURP�ERWK�GLUHFW�DQG�LQGLUHFW�LPSDFWV�RI�VWRUPV�WKURXJK�
LPSURYHPHQW� RI� VXUIDFH� K\GURORJ\� UHJXODWLRQ� DQG� FRQVHTXHQW� UHGXFWLRQ� RI� HURVLRQ��
ODQGVOLGH��DQG�IORRGLQJ�ULVNV����$GGLWLRQDOO\��UHVWRUDWLRQ�LV�DQG�DFWLYLW\�WKDW�KDV�EHHQ�GHFODUH�
DQ�XUJHQW�PHDVXUH��DFFRUGLQJ�ZLWK�WKH�86$,'�9XOQHUDELOLW\�DQDO\VLV�´�7KH�SRWHQWLDO�IRU�D�
VXGGHQ�UHYHUVDO�WR�D�GULHU�FOLPDWH�PDNHV�LW�PRUH�XUJHQW�WR�WDNH�DGYDQWDJH�RI�WKH�FXUUHQW�
ZHWWHU�WKDQ�DYHUDJH�FOLPDWH� WR�FDUU\�RXW� UHIRUHVWDWLRQ�RI�ZDWHUVKHGV�DQG�RWKHU�DGDSWLYH�
PHDVXUHV´�����

)LJXUH�����([DPSOH�RI�QHW�HIIHFW�RI�FDQRS\�FRYHU�RQ�SHUFRODWLRQ�UDWHV�LQ�VRLO��K\GUDXOLF�
FRQGXFWLYLW\��

�
�
�
�
�
�
�
�
�
�
�

6RXUFH��%HUU\�HW��DO��������
�

����$GDSWDWLRQ� 0HDVXUHV� QHHG� WR� EH� WDFNOHG� IURP� DQ� LQWHJUDO� SHUVSHFWLYH�� WKHUHIRUH� WKH�
(FRV\VWHP� EDVHG� VROXWLRQV� PXVW� FRQVLGHU� WKDW� &RDVWDO� DUHDV� DUH� WKH� GRZQVWUHDP�
FRPSRQHQWV� RI�ZDWHUVKHGV� VWURQJO\� LQIOXHQFLQJ� LI� QRW� GHWHUPLQLQJ� WKH� VWUXFWXUH�� VDOLQLW\�
JUDGLHQW�� QXWULHQW� DYDLODELOLW\�� SROOXWLRQ� ORDG�� HFRV\VWHP� PHWDEROLVP�� DQG� PDQ\� RWKHU�
FKDUDFWHULVWLFV�RI�FRDVWDO�]RQH�HFRV\VWHPV�EXIIHULQJ�LW�DJDLQVW�ZHDWKHU�HYHQWV��7R�EH�QRW�
MXVW�VXVWDLQDEOH��EXW�IXOO\�SURWHFWHG�DQG�FRQWLQXDOO\�UHVWRUHG�DV�QHFHVVDU\�FRDVWDO�IRFXVHG�
UHVWRUDWLRQ�PXVW�PRYH�XSVORSH�DQG�DGGUHVV�WKH�VRXUFHV�RI�LPSDFWV�

�
���7KHUH�DUH�QR�LVVXHV�RI�ODQG�WHQXUH�LQ�WKH�LQWHUYHQHG�DUHD��7KH�DUHDV�LGHQWLILHG�IRU�LQWHUYHQWLRQ�GR�QRW�
KDYH�SHUPDQHQW�VHWWOHPHQWV����
�����9XOQHUDELOLW\�DQG�5HVLOLHQFH�WR�&OLPDWH�&KDQJH�LQ�6RXWKHUQ�+RQGXUDV��%\HUV��%��0LOOHU�.��HW�DOO��������
KWWSV���ZZZ�DJULOLQNV�RUJ�VLWHV�GHIDXOW�ILOHV�UHVRXUFH�ILOHV�6RXWKHUQ���+RQGXUDV���9XOQHUDELOLW
\���$VVHVVPHQW���5HSRUWB&/($5('�SGI��

���

�
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����)XUWKHUPRUH��WKH�WKUHH�SDUWLFLSDWLQJ�QDWLRQV�DUH�DFWLYH�PHPEHUV�RI�,QLWLDWLYH���[���
�KWWSV���LQLWLDWLYH��[���RUJ���D�FRXQWU\�OHG�HIIRUW�WR�FKDQJH�WKH�G\QDPLFV�RI�ODQG�GHJUDGDWLRQ�
ZLWK� D� JRDO� WR� LQLWLDWH� UHVWRUDWLRQ� RI� ���PLOOLRQ� KD� RI� GHJUDGHG� ODQG�E\� ��������&RXQWU\�
PHPEHUV�DOUHDG\�FRPPLW�WR�KDYH�QDWLRQDO�UHVWRUDWLRQ�SODQV��1'&V�UHIOHFWLQJ�UHVWRUDWLRQ��
DQG�WR�SDUWLFLSDWH�DW�WKH�PLQLVWU\�OHYHO�LQ�DQQXDO�PHHWLQJV�WR�GLVFXVV�VWUDWHJLHV�DQG�SODQV��
7KLV�HQJDJHPHQW�VHWV�D�SHUIHFW�SROLF\�LQVWUXPHQW�WR�VFDOH�XS�WKH�UHVWRUDWLRQ�DFWLRQV�ZKHUH�
WKH\�VHUYH�DV�DQ�DGDSWDWLRQ�PHDVXUH�LQ�WKH�WDUJHWHG�DUHD���

����7KH� LQLWLDWLYH²ODXQFKHG� IRUPDOO\� DW�&23���� LQ� /LPD²VXSSRUWV� WKH�%RQQ�&KDOOHQJH�� D�
JOREDO�FRPPLWPHQW�WR�EULQJ�����PLOOLRQ�KHFWDUHV�RI�WKH�ZRUOG¶V�GHIRUHVWHG�DQG�GHJUDGHG�
ODQG� LQWR� UHVWRUDWLRQ� E\� ������ DQG� ���� PLOOLRQ� KHFWDUHV� E\� ������ DQG� WKH� 1HZ� <RUN�
'HFODUDWLRQ�RQ�)RUHVWV�WKDW�VHHNV�WR�UHVWRUH�����PLOOLRQ�KHFWDUHV�E\�������$W�&23����LQ�
0DGULG��������0LQLVWHUV�RI�(QYLURQPHQW�OHG�E\�WKH�3UHVLGHQW�RI�WKH�&23�LVVXHG�WKH�0DGULG�
'HFODUDWLRQ� �KWWSV���LQLWLDWLYH��[���RUJ�QHZV�GHFODUDWLRQ�UHVWRUDWLRQ�PLQLVWHUV�XQLWH�
UHVWRUH�ODQG�FRS����FRPPLWWLQJ�WKH�,QLWLDWLYH�WR�DQ�H[SDQVLRQ�RI�HIIRUWV�DQG�UHTXHVWLQJ�WKH�
ILQDQFLDO� PHFKDQLVPV� WR� WKH� 81)&&&� WR� FRPPLW� DGGLWLRQDO� UHVRXUFHV� DQG� VXSSRUW� WR�
UHVWRUDWLRQ�DV�D�FHQWUDO�HIIRUW�WR�DGGUHVV�FOLPDWH�FKDQJH�LVVXHV�LQ�WKH�UHJLRQ��7KH�LQLWLDWLYH�
LV�VXSSRUWHG�E\����WHFKQLFDO�RUJDQL]DWLRQV�DQG�LQVWLWXWLRQV��

����3DUWQHUV�WR�WKH�,QLWLDWLYH�KDYH�VWDUWHG�UHVWRUDWLRQ�SURFHVVHV�RQ�����SURMHFWV�RYHU����
PLOOLRQ�KD�LQ�/DWLQ�$PHULFD�� �$�SDUWLDO� OLVW� �����RI� WKHVH�SURMHFWV�� LQFOXGLQJ�D�VXPPDU\�
GHVFULSWLRQ� DV� ZHOO� DV� SKRWRV� DQG� YLGHRV� FDQ� EH� FRQVXOWHG� DW��
KWWSV���LQLWLDWLYH��[���RUJ�UHVWRUDWLRQ�SURMHFWV���)LQDQFLDO�SDUWQHUV�WR�WKH�LQLWLDWLYH�DUH�OLVWHG�
DW��KWWSV���LQLWLDWLYH��[���RUJ�UHVWRUDWLRQ�SURMHFWV��

����$UHDV�VHOHFWHG��6SHFLILF�DUHDV�IRU�LPSOHPHQWLQJ�DGDSWDWLRQ�PHDVXUHV�ZHUH�VHOHFWHG�E\�
WKH� SDUWLFLSDWLQJ� QDWLRQV� RQ� WKH� EDVLV� RI� ORFDWLRQ�� SDVW� YXOQHUDELOLW\� WR� H[WUHPH�ZHDWKHU�
HYHQWV��RYHUDOO� VWDWXV�RI� ODQG�GHJUDGDWLRQ� LQ�SXEOLF�RU�SURWHFWHG�ODQGV�� ORZ� OHYHOV�RI�
LQFRPH�� VWURQJ� SUHVHQFH� RI� YXOQHUDEOH� SHRSOH� DURXQG� WKH� SXEOLF� DUHDV� DQG� WKH�
LQWHUHVW�RI�WKH�ORFDO�FRPPXQLWLHV��

Ɣ� ,Q�%HOL]H��WKH�DGDSWDWLRQ�PHDVXUHV�ZLOO�EH�LPSOHPHQWHG�LQ�WKH�0RQNH\�5LYHU�'HOWD�
DQG�:DWHUVKHG��FD��������KD��DURXQG�DQ�DUHD�LQKDELWHG�E\�SRRU�ILVKLQJ�YLOODJHV�
DQG� &UHROH� VHWWOHPHQWV� ZLWK� OLPLWHG� DFFHVV� WR� VHUYLFHV�� 6HYHUDO� NH\� XSVWUHDP�
LPSDFWV�� VXFK� DV� ZDWHU� DEVWUDFWLRQ�� FRQWULEXWHV� WR� FKDQJHV� LQ� WKH� 'HOWD� DQG�
:DWHUVKHG� DUHD�� LQFOXGLQJ� WKH� HURVLRQ� RI�0RQNH\�5LYHU� 9LOODJH�� 8QVXVWDLQDEOH�
SUDFWLFHV� LQ� WKH� UHJLRQ� �ULSDULDQ�GHIRUHVWDWLRQ��ZHWODQG�GDPDJH��� FRPELQHG�ZLWK�
WKH�FRQVHTXHQFHV�RI�ZHDWKHU�H[WUHPHV�DUH�FRQWULEXWLQJ� WR� ORVVHV�RI� OLYHOLKRRGV�
DQG�GHWHULRUDWLRQ�RI�ORFDO�HFRV\VWHPV��7KHVH�VSHFLILF�DUHDV�KDYH�EHHQ�VHOHFWHG�LQ�
FRQVXOWDWLRQ�ZLWK�WKH�ORFDO�FRPPXQLW\�UHSUHVHQWHG�E\�WKH�0RQNH\�5LYHU�:DWHUVKHG�
$VVRFLDWLRQ��7ROHGR�,QVWLWXWH��DQG�RWKHUV��

Ɣ� ,Q�+RQGXUDV��WKH�DUHDV�WDUJHWHG�IRU�UHVWRUDWLRQ�DUH�LQ�DQG�DURXQG�WKH�&XVXFR�DQG�
DVVRFLDWHG�FRDVWDO�DUHDV��7KHVH�DUHDV�DOO�WRJHWKHU�SURWHFW�PRUH�WKDQ���������KDV�
RI�IRUHVW�WKDW�H[WHQGV�IURP�DQ�DOWLWXGLQDO�JUDGLHQW�WR�WKH�DOOXYLDO�6XOD�9DOOH\�EHWZHHQ�
WKH� &KDPHOHFyQ� 5LYHU� DQG� WKH� 0RWDJXD� 5LYHU�� 7KH� UHJLRQ� LQFOXGHV� XQLTXH�

�
��� ,QLWLDWLYH���[��� LV�FXUUHQWO\�VXSSRUWHG�E\�WKH� ,QWHUQDWLRQDO�&OLPDWH�,QLWLDWLYH�RI� WKH�*RYHUQPHQW�RI�*HUPDQ\��WKH�
&OLPDWH�DQG�(QHUJ\�)XQG�RI�WKH�'XFK\�RI�/X[HPERXUJ��WKH�1RUZHJLDQ�,QWHUQDWLRQDO�&OLPDWH�)XQG�DQG�WKH�&$5*,//�
IRXQGDWLRQ��'HWDLOV�RQ�WKH�VXSSRUW�SURYLGHG�FDQ�EH�IRXQG�LQ�WKH�DQQH[HV��
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HFRV\VWHPV�LQFOXGLQJ�WURSLFDO�FORXG�IRUHVW��ORZODQG�WURSLFDO�IRUHVW��PDQJURYHV�DQG�
ODJRRQV� VRPH� RI� ZKLFK� DUH� LQFOXGHG� LQ� WKH� OLVW� RI� ZHWODQGV� RI� LQWHUQDWLRQDO�
LPSRUWDQFH��5DPVDU�VLWHV���7KHVH�SURWHFWHG�DUHDV�DUH�UHVSRQVLEOH�IRU�SURGXFLQJ�
PRVW�RI� WKH�ZDWHU�VXSSO\� WR�3XHUWR�&RUWpV��WKH�PRVW� LPSRUWDQW�FRPPHUFLDO�SRUW�
FLW\��� 2PRD� DQG� 7HOD�� ,QFUHDVHG� SUHVVXUHG� IURP� DJULFXOWXUDO� DFWLYLWLHV� DQG�
SRSXODWLRQ� JURZWK� DUH� GHJUDGLQJ� XSODQG� DQG� ORZODQG� IRUHVW� OHDGLQJ� WR� VRLO�
GHVWDELOL]DWLRQ��VRLO�HURVLRQ��ZDWHU�FRQWDPLQDWLRQ�DQG�IODVK�IORRGLQJ� MHRSDUGL]LQJ�
WKH�ZDWHU�VXSSO\�IRU�WKH�SRSXODWLRQ�WKDW�OLYHV�LQ�WKHVH�XUEDQ�FHQWHUV�DQG�FRDVWDO�
]RQHV��7KHVH�DUHDV�DUH� SRSXODWHG� E\� VXEVLVWHQFH� IDUPHUV� DV�ZHOO� DV�PHVWL]R��
PLJUDQW�SRSXODWLRQV�WKDW�PDLQO\�UHO\�RQ�VXEVLVWHQFH�IDUPLQJ�DQG�ILVKLQJ�DQG�DUH�
VHHNLQJ� HFRQRPLF� DOWHUQDWLYHV� WR� VXUYLYH�� 7KH� VSHFLILF� DUHDV� ZHUH� VHOHFWHG� LQ�
FRQVXOWDWLRQ�ZLWK�UHSUHVHQWDWLYHV�RI�WKH�ORFDO�FRPPXQLWLHV��

Ɣ� ,Q� *XDWHPDOD�� WKH� SURMHFW� ZLOO� WDNH� SODFH� LQ� &HUUR� 6DQ� *LO� 3URWHFWHG�5HVHUYH�
��������KHFWDUHV��DQG�5tR�'XOFH�1DWLRQDO�3DUN���������KDV����%RWK�SURWHFWHG�DUHDV�
DUH� FRQQHFWHG� WR� WKH� ,]DEDO� /DNH� DQG� $PDWLTXH� %D\� WKURXJK� WKH� 5tR� 'XOFH�
ZDWHUVKHG��7KHUH�LV�DOVR�DQ�DOWLWXGLQDO�JUDGLHQW�WKDW�H[WHQGV�IURP�WKH�PRXQWDLQV�RI�
WKH�0LFR�0RXQWDLQV� DOO� WKH�ZD\� WR�6DQWR� 7RPiV�GH�&DVWLOOD�%D\��$� WRWDO� RI� ���
PLFURZDWHVKHGV�DUH�SUHVHQW��7KH�SURYLVLRQ�RI�ZDWHU�LV�RQH�RI�WKH�PRVW�LPSRUWDQW�
HFRV\VWHP�VHUYLFHV�WKDW�WKH�UHJLRQ�SURYLGHV��VLQFH�WKHVH�IRUHVWV�SURYLGH�ZDWHU�WR�
PRUH�WKDQ����GLIIHUHQW�FRPPXQLWLHV�LQFOXGLQJ�3XHUWR�%DUULRV��WKH�ODUJHVW�DQG�PRVW�
LPSRUWDQW� SRUW� FLW\� RI� *XDWHPDOD�� 0RVW� RI� WKH� SHRSOH� WKDW� OLYH� DURXQG� WKHVH�
SURWHFWHG� DUHDV� DUH� 4
HTFKL�� *DULIXQD� DQG� 0HVWL]R� WKDW� SUDFWLFH� VXEVLVWHQFH�
IDUPLQJ��DUWLVDQDO�ILVKLQJ��DQG�WRXULVP��DQG�KDYH�YHU\�OLPLWHG�DFFHVV�WR�HFRQRPLF�
UHVRXUFHV�� � 7KH� VSHFLILF� DUHDV� ZHUH� VHOHFWHG� LQ� FRQVXOWDWLRQ� ZLWK� WKH� ORFDO�
FRPPXQLW\�OHG�E\�)81'(&25��

����%DUULHUV�� � %HOL]H�� *XDWHPDOD�� DQG� +RQGXUDV� DUH� FRPPLWWHG� WR� SURPRWH� DFWLRQV� WR�
VWUHQJWKHQ� ORFDO� UHVLOLHQFH� WR�H[WUHPH�ZHDWKHU�HYHQWV�DQG�KDYH�HVWDEOLVKHG�D�GLDORJXH�
ZLWKLQ�WKH�,QLWLDWLYH���[���WR�LPSURYH�DGDSWDWLRQ�FDSDFLWLHV�� �7KHUH�DUH�KRZHYHU�VHYHUDO�
EDUULHUV�WKDW�DUH�SUHYHQWLQJ�DQ�HIIHFWLYH�UHVSRQVH�DQG�SUHSDUHGQHVV���7KHVH�LQFOXGH��

D�� 3RRU� RU� QRQ�H[LVWLQJ� ODQG� SODQQLQJ� SURFHVVHV� LQFOXVLYH� RI� VXSSRUWLYH� UHJXODWRU\�
IUDPHZRUNV���7KH�UHJLRQ�GRHV�QRW�KDYH�LQ�SODFH�D�ODQG�SODQQLQJ�V\VWHP�DW�D�ORFDO�OHYHO�
WKDW�FRXOG�EH�XVHG�WR�JXLGH�GHFLVLRQV�RQ�ODQG�XVH�DQG�DOORFDWLRQ�RI�UHVRXUFHV�WR�PDLQWDLQ�
WKH� KHDOWK� RI� HFRV\VWHP� VHUYLFHV�� )XUWKHU�� WKHUH� DUH� QR� SURYLVLRQV� IRU� H[FKDQJH� RI�
LQIRUPDWLRQ�RQ�SUDFWLFHV�EHWZHHQ�FRXQWULHV�LQ�WKH�KLJK�ULVN�DUHDV�����

E�� ,QDGHTXDWH�FRPPXQLW\�RU� ORFDO�GLVVHPLQDWLRQV�RI�FOLPDWLF� LQIRUPDWLRQ� IRU�HDUO\�ZDUQLQJ�
DOHUWV� LV� PLVVLQJ�� /RFDO� &RPPXQLWLHV� QHHG� WR� VWUHQJWKHQ� SUHSDUHGQHVV� DQG� UHGXFH�
H[SRVXUHV���:KLOH�WKH�UHJLRQ�KDV�EHHQ�EDWWHUHG�D�QXPEHU�RI�WLPHV�E\�H[WUHPH�ZHDWKHU�
HYHQWV��WKHUH�LV�VWLOO�QR�DGHTXDWH�DQG�WHVWHG�ZDUQLQJ�V\VWHP�DW�D�ORFDO�OHYHO�WKDW�FRXOG�EH�
XVHG�WR�PLQLPL]H�ORVV�RI�OLIH�DQG�SURSHUW\��&RPPXQLWLHV�FRQVXOWHG�ZHUH�QRW�DZDUH�RI�DQ\�
HIIRUWV�WR�FRPPXQLFDWH�ZLWK�HQRXJK�OHDG�WLPH�LPSHQGLQJ�ULVNV�RI�FRDVWDO�RU�LQODQG�IORRGLQJ�
QRU�RI�ODQGVOLGH�WKUHDWV���7KH�QDWLRQDO�ZHDWKHU�V\VWHPV�GR�QRW�KDYH�WKH�UHVROXWLRQ�UHTXLUHG�
DW�D�ORFDO�OHYHO�DQG�HYHQ�ZKHQ�LQIRUPDWLRQ�LV�FROOHFWHG�E\�ORFDO�DXWKRULWLHV��WKHUH�LV�OLPLWHG�
VKDULQJ�RI�LPSDFWV��H[SHULHQFHV��DQG�UHVSRQVHV����

F�� $EVHQFH� RI� WHFKQLFDO� WRROV� DQG� JXLGHOLQHV� IRU� LPSURYH� (FRV\VWHP� VHUYLFHV� DV� DQ�
DGDSWDWLRQ� PHDVXUH� LQ� WKH� ORFDO� DUHDV�� &RPPXQLW\� FRQVXOWDWLRQV� LQ� WKH� SURSRVHG�
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LQWHUYHQWLRQ�DUHD�LQGLFDWHG�D�OHYHO�RI�DZDUHQHVV�RQ�WKH�SRWHQWLDO�RI�JRRG�ODQG�PDQDJHPHQW�
SUDFWLFHV�DV�D�PHFKDQLVP�WR�UHGXFH�ODQGVOLGHV�DQG�IORRGLQJ��VLPXOWDQHRXVO\�� WKHUH� LV�D�
JHQHUDOL]HG�DEVHQFH�RI�WHFKQLFDO�WRROV�DQG�JXLGHOLQHV�LQ�VXSSRUW�RI� LPSOHPHQWDWLRQ�DQG�
PDLQWHQDQFH�RI�UHVWRUDWLRQ�HIIRUWV�DV�DQ�DGDSWDWLRQ�PHDVXUH���/LNHZLVH��ORFDO�DXWKRULWLHV�
DQG�FRPPXQLW\�RUJDQL]DWLRQV�KDYH� LQGLFDWHG� WKDW� WKH\�GR�QRW�KDYH�DFFHVV� WR�GDWD�WKDW�
FRXOG�KHOS�LQ�WKH�DGRSWLRQ�RI�SUHYHQWLYH�PHDVXUHV��

G�� /DFN�RI� LQIRUPDWLRQ�RQ� WKH�FRVWV�DQG�EHQHILWV�RI� UHVWRUDWLRQ���$W�D� ODUJHU�QDWLRQDO� OHYHO��
WKHUH� LV� ODFN� RI� LQIRUPDWLRQ� RQ� WKH� FRVWV� DQG� EHQHILWV� DVVRFLDWHG� WR� WKH� UHFRYHU\� RI�
GHJUDGHG�HFRV\VWHP�IXQFWLRQV��LQFOXGLQJ�UHVWRULQJ�FRDVWDO�IRUHVWV�DQG�FRDVWDO�PDQJURYHV��
DV�PHFKDQLVPV� WR� UHGXFH� WKH�VHYHULW\�RI�HURVLRQ�� ODQGVOLGHV�DQG� IORRGLQJ� LQ� WKH�DUHDV�
PRVW� DIIHFWHG� E\� H[WUHPH� ZHDWKHU� HYHQWV�� 7KHUH� LV� LQIRUPDWLRQ� RQ� WKH� FRVW�
FRPSHWLWLYHQHVV�RI� UHVWRUDWLRQ� �DQG�QDWXUH�EDVHG� VROXWLRQV� LQ� JHQHUDO�� EXW� WKHUH� LV�QRW�
HQRXJK� KDUG� GDWD� WKDW� FRXOG� JXLGH� IXWXUH� ODUJHU� LQYHVWPHQWV� LQ� WKH� GHSOR\PHQW� RI�
UHVWRUDWLRQ�DV�DQ�DGDSWDWLRQ�WRRO��

H�� /DFN�RI�WUDLQLQJ�DQG�FDSDFLW\��$�PDMRU�EDUULHU�WR�IDFLOLWDWH�WKH�WUDQVIHU�RI�NQRZ�KRZ�LV�ODFN�
RI�WUDLQLQJ�DQG�FDSDFLW\�HYHQ�DPRQJVW�ZHOO�PRWLYDWHG�FRPPXQLW\�DFWRUV���7KH�FRPPXQLW\�
FRQVXOWDWLRQ�LQGLFDWHG�D�GHVLUH�IRU�FDSDFLW\�VWUHQJWKHQLQJ�VR�WKDW�ORFDO�FRPPXQLWLHV�FDQ�
SDUWLFLSDWH� DQG� EHQHILW� IURP� WKH� DFWLRQV� SURSRVHG� XQGHU� WKH� SURMHFW�� :RPHQ� DUH�
SDUWLFXODUO\�HDJHU�WR�SDUWLFLSDWH�LQ�WUDLQLQJ�LQ�VRPH�RI�WKH�WDUJHW�DUHDV��$FFRUGLQJO\��WKHUH�
LV�D�QHHG�WR�HQVXUH�WKDW� WHFKQLFDO�NQRZ�KRZ�RQ�UHVWRUDWLRQ�DV�D�NH\�DFWLRQ�WR�HQKDQFH�
UHVLOLHQFH�LQ�WKH�FRPPXQLWLHV��7KHUH�LV�D�ODFN�RI�PHWKRGV�DYDLODEOH�WR�WHFKQLFDO�DFWRUV�DQG�
DIIHFWHG� FRPPXQLWLHV� VR� WKDW� WKH\� FDQ� FRQWULEXWH� WR� WKH� UHVWRUDWLRQ� SURFHVVHV� ZKLOH�
LPSURYLQJ�SHRSOH¶V�OLYHOLKRRGV��

I�� /DFN�RI�LQWHJUDWHG�YLVLRQ�RI�WKH�FRDVWDO�HFRV\VWHPV�DV�SDUW�RI�D�PRU�FRPSOH[�ODQGVFDSH���
&RDVWDO�DUHDV�DUH�WKH�GRZQVWUHDP�FRPSRQHQWV�RI�ZDWHUVKHGV�VWURQJO\�LQIOXHQFLQJ�LI�QRW�
GHWHUPLQLQJ�WKH�VWUXFWXUH��VDOLQLW\�JUDGLHQW��QXWULHQW�DYDLODELOLW\��SROOXWLRQ�ORDG��HFRV\VWHP�
PHWDEROLVP�� DQG� PDQ\� RWKHU� FKDUDFWHULVWLFV� RI� FRDVWDO� ]RQH� HFRV\VWHPV� EXIIHULQJ� XV�
DJDLQVW�ZHDWKHU� HYHQWV�� 7R�EH�QRW� MXVW� VXVWDLQDEOH�� EXW� IXOO\� SURWHFWHG� DQG� FRQWLQXDOO\�
UHVWRUHG�DV�QHFHVVDU\�FRDVWDO�IRFXVHG�UHVWRUDWLRQ�PXVW�PRYH�XSVORSH�DQG�DGGUHVV�WKH�
VRXUFHV�RI�LPSDFWV��7KLV�VKRXOG�EH�UHIOHFWHG�LQ�WKH�ODQG�XVH�SODQQLQJ�DQG�LQ�DQDO\]LQJ�WKH�
VROXWLRQV�IRU�EXLOGLQJ�UHVLOLHQFH�DQG�DGDSWDWLYH�FDSDFLWLHV�LQ�WKH�VRFLRHFRORJLFDO�V\VWHP��
+LJKO\�LQWHJUDWHG�FRQQHFWLYLW\�VKRXOG�EH�SUHVHQWHG�DV�D�SDFNDJH�LQ�WKH�LQWHUYHQWLRQV���

����3UREOHP�6WDWHPHQW��7KH�SUREOHP�EHLQJ�DGGUHVVHG�LV�WKDW�WKH�VRFLRHFRORJLFDO�ODQGVFDSHV�
DVVRFLDWHG�WR�WKH�FRDVWDO�DUHDV�LQ�%HOL]H��+RQGXUDV�DQG�*XDWHPDOD��LQ�WKH�$PHWLTXH�%D\��
ZKHUH� H[WUHPH� ZHDWKHU� HYHQWV� DUH� IUHTXHQW� DQG� H[SHFWHG� WR� LQFUHDVH� LQ� QXPEHU� DQG�
LQWHQVLW\���ODFN�FDSDFLWLHV��LQIRUPDWLRQ��SURSHU�SROLFLHV��UHJXODWLRQV�DQG�ORFDO�LQFHQWLYHV�WR�
XVH� WKH�(FRV\VWHP�VHUYLFHV�RI� WKH�FRDVWDO�$WODQWLF�)RUHVW� WR� IDFH� WKH�H[WUHPH�ZHDWKHU�
HYHQWV�DVVRFLDWHG� WR� WKH� LQFUHDVHV� LQ� IUHTXHQF\�DQG� LQWHQVLW\�RI� KXUULFDQHV��$�GLDJUDP�
VXPPDUL]LQJ�WKH�LVVXHV�IDFHG�DV�D�UHVXOW�RI�WKH�LQWHQVLILFDWLRQ�RI�H[WUHPH�ZHDWKHU�HYHQWV�
LV�SUHVHQWHG�LQ�WKH�)LJXUH����EHORZ���/HVVRQV�DQG�H[SHULHQFH�LQ�WKH�LPSOHPHQWDWLRQ�RI�WKH�
SURMHFW� ZLOO� EH� XVHG� E\� WKH� &$%(,�� WKH� LPSOHPHQWLQJ� DJHQF\� WR� SURPRWH� UHSOLFDWLRQ�
WKURXJKRXW�WKH�UHJLRQ�



�

�

&21),'(1&,$/�(;7(512�

�)LJXUH����� 3UREOHP�VWDWHPHQW�
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3URMHFW�REMHFWLYH�

�����7KH�REMHFWLYH�LV�WR�VWUHQJWKHQ�WKH�FOLPDWH�UHVLOLHQFH�RI�FRPPXQLWLHV�DQG�WKH�HFRV\VWHPV������
LQ�WKH�FRDVWDO�$WODQWLF�UHJLRQ�RI�%HOL]H��+RQGXUDV�DQG�*XDWHPDOD��IUDPHG�E\�$PHWLTXH�%D\��
WKDW� LV� GLUHFWO\� LPSDFWHG� E\� WKH� LQWHQVLILFDWLRQ� RI� ZHDWKHU� HYHQWV� UHVXOWLQJ� IURP� FOLPDWH�
FKDQJH�� E\� GHSOR\LQJ� 1DWXUH�%DVHG� UHVWRUDWLRQ� HIIRUWV� LQ� D� JHQGHU�FRQVFLRXV�PDQQHU���
SURYLGLQJ� DFFHVV� WR� FRPPXQLW\� WRROV� DQG� WUDLQLQJ�� VXSSRUWLQJ� ORFDO�� FRPPXQLW\� (DUO\�
:DUQLQJ� 6\VWHPV�� DQG� LPSOHPHQWLQJ� D� UHJLRQDO� DSSURDFK� WKDW� HQKDQFH� � VFDOLQJ� XS�
SRVVLELOLWLHV�IRU�5HVWRUDWLRQ�(FRV\VWHPV�DV�DQ�DGDSWDWLRQ�PHDVXUHV��WKH�*XOI�RI�+RQGXUDV���
&ROOHFWLRQ�RI�OHVVRQV�DQG�H[SHULHQFHV�ZLOO�EH�DQ�LPSRUWDQW�GHYHORSPHQW�WKDW�FRXOG�EH�XVHG�
E\�&$%(,�IRU�UHSOLFDWLRQ�WKURXJKRXW�WKH�UHJLRQ��

����6SHFLILF�REMHFWLYHV�DUH���

Ɣ� 7R�SURYLGH�DFFHVV�WR�FRPPXQLW\�WRROV�DQG�WUDLQLQJ�IRU�LPSOHPHQWLQJ�5HVWRUDWLRQ�
DV�DQ�DGDSWDWLRQ�PHDVXUH�DQG�DQ�HFRQRPLF�DFWLYLW\�WR�VXSSRUW�WKH�LPSURYHPHQW�LQ�
WKHLU� OLYHOLKRRG� DQG� ZHOOEHLQJ� ZLWK� HPSKDVLV� RQ� PLQRULW\� JURXSV� DQG� ZRPHQ�
SDUWLFLSDWLRQ�� 3URYLGLQJ� UHVWRUDWLRQ� WUDLQLQJ� DW� WKH� ORFDO� OHYHO� LQVWLOOV� VNLOOV� WKDW�
FRQWULEXWH�WR�PDQ\�RWKHU�VHFWRUV���

Ɣ� 7R�GHSOR\�LQIRUPDWLRQ�DQG�HQKDQFH�FKDQQHOV�RI�FRPPXQLFDWLRQ�RQ�ERWK�DGDSWDWLRQ�
PHDVXUHV�� FOLPDWLF� DQG� ZHDWKHU� DOHUWV�� LPSURYLQJ� SUHSDUDWLRQ� IURP� H[WUHPH�
UDLQIDOO��IORRGLQJ��ODQGVOLGH�HYHQWV��DQG�FRDVWDO�VWRUP�VXUJHV�FDXVHG�E\�H[WUHPH�
ZHDWKHU� HYHQWV�� $QG� UHVXOWV� LQ� GDWD� DQG� H[SHULHQFH� WR� LQIRUP� IXUWKHU� XVH� RI�
UHVWRUDWLRQ�RI�GDPDJHG�HFRV\VWHPV�DV�DQ�DGDSWDWLRQ�WRRO�WKURXJK�RXW�WKH�UHJLRQ��
LQFOXGLQJ�E\�SULYDWH�VHFWRU�SDUWQHUV��

Ɣ� 7R� EXLOG� D� UHJLRQDO� DSSURDFK� DQG� D� MRLQW� GHYHORSPHQW� RI� DFWLYLWLHV� DQG� VKDUHG�
UHVRXUFHV�ZLWKLQ�WKH�UHJLRQ�WKDW�LPSURYH�WKH�FRVW�HIIHFWLYHQHVV�RI�WKH�GHSOR\PHQW�
DQG�VFDOH�XS�RI�QDWXUDO�VROXWLRQV�IRU�DGDSWDWLRQ�DQG�OLYHOLKRRG�UHVLOLHQFH�LQ�WKH���
FRXQWULHV�DQG�WKH�&HQWUDO�$PHULFD�5HJLRQ��SURYLGLQJ�EHVW�SUDFWLFHV�IRU�/DQG�8VH�
3ODQQLQJ�DW�D�ORFDO�OHYHO�LQ�WKH�WKUHH�FRXQWULHV�ZKLFK�FRXOG�EH�IXUWKHU�UHSOLFDWHG��

�
3URJUDP�FRPSRQHQWV�DQG�ILQDQFLQJ�

7KH� SURSRVHG� SURJUDP�KDV� �� FRPSRQHQWV� GHDOLQJ�� UHVSHFWLYHO\�� ZLWK� L�� WKH� WUDQVIRUPDWLRQ� RI�
UHJXODWRU\� IUDPHZRUN� WR� LQFHQWLYL]H� WKH� XVH� RI� 5HVWRUDWLRQ� DV� DQ� $GDSWDWLRQ�PHDVXUH�� LL�� WKH�
LPSOHPHQWDWLRQ� RI� QDWXUH�EDVHG� DGDSWDWLRQ� PHDVXUHV� ZLWK� FRPPXQLW\� DSSURDFK�� DQG� LLL�� WKH�
FDSDFLW\� EXLOGLQJ�� NQRZOHGJH�PDQDJHPHQW�� DQG�GLVVHPLQDWLRQ�RI� UHVXOW� DW� ORFDO�� QDWLRQDO�� DQG�
UHJLRQDO�OHYHOV��
�

�����������
�
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7DEOH�����3URMHFW�FRPSRQHQWV��RXWFRPHV��RXWSXWV��DFWLYLWLHV��DQG�EXGJHWV�

&RPSRQHQW�� 2XWFRPH�� 2XWSXW�� %XGJHW��

���0DLQVWUHDPLQJ�
5HVWRUDWLRQ�DV�D�NH\�
QDWXUH�EDVHG�DGDSWDWLRQ�
PHDVXUH�LQ�QDWLRQDO�DQG�
ORFDO�UHJXODWRU\�
)UDPHZRUNV�DQG�ODQG�
XVH�SODQQLQJ�SURFHVV�IRU�
LQFUHDVLQJ�UHVLOLHQFH�WR�
LQWHQVLI\LQJ�H[WUHPH�
ZHDWKHU�HYHQWV�ZLWK�
HPSKDVLV�RQ�PLQRULW\�
JURXSV�DQG�ZRPHQ�
SDUWLFLSDWLRQ��
�

2XWFRPH���
6WUHQJWKHQHG�UHJXODWLRQV��
SODQQLQJ�DQG�SROLF\�VWUDWHJLHV�
WKDW�VXSSRUW�UHVWRUDWLRQ�DV�DQ�
DGDSWDWLRQ�PHDVXUH�WR�DFKLHYH�
UHVLOLHQFH�WR�LQWHQVLI\LQJ�H[WUHPH�
ZHDWKHU�HYHQWV��

2XWSXW������)RUHVW�UHVWRUDWLRQ�LV�SURPRWHG�DPRQJ�ORFDO��QDWLRQDO�
DQG�UHJLRQDO�VWDNHKROGHUV�WR�LQIOXHQFH�QDWLRQDO�UHJXODWRU\�
IUDPHZRUN��VXEQDWLRQDO�ODQG�XVH�SODQV�DQG�ODQG�XVH�VWUDWHJLHV�LQ�
FRDVWDO�DUHDV�

86���������

2XWSXW������1DWLRQDO�'HWHUPLQHG�&RQWULEXWLRQV��1'&V��LQFOXGH�
UHVWRUDWLRQ�DV�D�SULRULW\�DGDSWDWLRQ�PHDVXUH�ZKHUH�UHOHYDQW����

86���������

���,PSOHPHQWLQJ�
DGDSWDWLRQ�PHDVXUHV�LQ�
VHOHFWHG�/DQGVFDSHV�RI�
WKH�$WODQWLF�)RUHVW��
�

2XWFRPH���
'HVLJQHG�DQG�LPSOHPHQW���/RFDO�
&RPPXQLW\�HDUO\�ZDUQLQJ�V\VWHP�
IRU�LPSURYLQJ�DOHUWV�DQG�UHVSRQVH�
FDSDFLWLHV�WR�H[WUHPH�ZHDWKHU�
HYHQWV�

2XWSXW������7KUHH�&RPPXQLW\�HDUO\�ZDUQLQJ�V\VWHPV�GHVLJQHG�
DQG�LPSOHPHQWHG�UHVSRQGLQJ�WR�ORFDO�QHHGV�RI�LQIRUPDWLRQ�DQG�
ZLWK�DW�OHDVW�RQH�+\GUR�FOLPDWRORJLFDO�LPSDFW�SULRULWL]HG�E\�HDFK�
6\VWHP��7KH�&(:6�ZLOO�EH�LQ�RSHUDWLRQ�DQG�IHHGLQJ�LQIRUPDWLRQ�
LQWR�UHJLRQDO�'LVDVWHU�0DQDJHPHQW�SODWIRUPV�DQG�ZLOO�EH�GHVLJQHG�
ZLWK�HPSKDVLV�RQ�WKH�QHHGV�RI�PLQRULW\�JURXSV�DQG�ZRPHQ�
SDUWLFLSDWLRQ��

86���������

2XWFRPH����
,QFUHDVH�5HVLOLHQFH�RI���VRFLR�±
HFRORJLFDO�ODQGVFDSHV�LQ�WKH�
$WODQWLF�)RUHVW�RI�%HOL]H��
*XDWHPDOD�DQG�+RQGXUDV�E\�
UHVWRULQJ�FRDVWDO�ZDWHU�
EDVLQV�DUHDV�ZLWK�QDWLYH�VSHFLHV�
DQG�GHSOR\�IRUHVW�HFRQRPLF�
DFWLYLWLHV��

2XWSXW������'HVLJQ��SODQ�DQG�GHYHORS�HQDEOLQJ�FRQGLWLRQV�IRU�
,QFUHDVHG�HQJDJHPHQW�DQG�SDUWLFLSDWLRQ�RI���&RPPXQLWLHV�DQG�
VRFLDO�DFWRUV��ZLWK�HPSKDVLV�RQ�PLQRULW\�JURXSV�DQG�ZRPHQ�
SDUWLFLSDWLRQ��LQ�WKH�WKUHH�UHVWRUDWLRQ�DUHDV�LQ�GHJUDGHG�SXEOLF�
ODQGV���LQ�FRRUGLQDWLRQ�DQG�FRRSHUDWLRQ��LQ�DW�OHDVW�RQH�VLWH��ZLWK�
FRUUHVSRQGLQJ�LQYHVWPHQWV�E\�SULYDWH�SDUWQHUV�LQ�SULYDWH�ODQG��

86���������

�

2XWSXW������7KUHH�ODQGVFDSHV�XQGHU�UHVWRUDWLRQ�DFWLYLWLHV��RQH�LQ�
HDFK�FRXQWU\��LPSOHPHQWDWLRQ�DQG�PDLQWHQDQFH�SURWRFROV��

86�����������

2XWSXW���������:LGHU�SRWHQWLDO�IRU�UHSOLFDWLRQ�E\�WKH�SULYDWH�VHFWRU�
H[DPLQHG�DQG�FRPPXQLFDWHG�WR�WKH�,PSDFW�,QYHVWRUV�DVVRFLDWHG�
WR�,QLWLDWLYH���[���DQG�RWKHU�ILQDQFLDO�JURXSV�

86���������

�
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�
&RPSRQHQW�� 2XWFRPH�� 2XWSXW�� %XGJHW��

���&DSDFLW\�EXLOGLQJ��
.QRZOHGJH�	�,QIRUPDWLRQ�
GLVVHPLQDWLRQ�DW�ORFDO��
QDWLRQDO��DQG�UHJLRQDO�
OHYHOV�

2XWFRPH����� �
,PSURYHG�NQRZOHGJH�DQG�VNLOOV�
DPRQJ�DFWRUV�DW�ORFDO��QDWLRQDO��
DQG�UHJLRQDO�OHYHOV�WR�VFDOH�XS�
UHVWRUDWLRQ�DV�DQ�DGDSWDWLRQ�
DFWLYLW\�DQG�EXLOG�UHJLRQDO�
H[FKDQJH�SODWIRUPV�

2XWSXW������,QFUHDVHG�WKH�NQRZOHGJH�DQG�FDSDFLW\�IRU�
LPSOHPHQWLQJ�UHVWRUDWLRQ�DV�DQ�DGDSWDWLRQ�PHDVXUH��LQ�
VXEQDWLRQDO�DQG�QDWLRQDO�VWDNHKROGHUV�DQG�����RI�WKHP�VKRXOG�EH�
:RPHQ��

�

�86��������

2XWSXW������5HJLRQDO�7UDLQLQJ�SURJUDP��LQFOXGLQJ�DFWLYLWLHV�
LPSOHPHQWHG�WR�VKDUHG�OHVVRQV�OHDUQHG�DQG�D�5HJLRQDO�
,QIRUPDWLRQ�6\VWHP�WR�SURPRWH�WKH�GHSOR\PHQW�RI�WKH�EHQHILWV�DQG�
VWUXFWXUH�RI�UHVWRUDWLRQ�DV�DQ�DGDSWDWLRQ�PHDVXUH�IURP�DOO�
UHSUHVHQWDWLYH�JURXSV�RI�DFWRUV��LQFOXGLQJ�IDUPHU�RUJDQL]DWLRQV��
ZRPHQ¶V�JURXSV��SULYDWH�VHFWRU�DQG�JRYHUQPHQW�IURP�ORFDO�WR�
QDWLRQDO��SULYDWH�LQYHVWRUV��LQ�WKH�&RDVWDO�$UHDV�RI�$PHWLTXH�%D\�
DQG��RWKHU�FRXQWULHV�WKDW�DUH�YXOQHUDEOH�WR�KXUULFDQHV�LQ�FRDVWDO�
]RQHV�DQG�WKDW�FRXOG�EH�XVHG�WR�LQIRUP�UHSOLFDWLRQ�HIIRUWV�OHG�E\�
&$%(,��

�

86��������

2XWSXW������5HJLRQDO�LQIRUPDWLRQ�V\VWHP�IRFXVHG�RQ�ODQG�XVH�
EDVHG�UHVSRQVHV�LQIRUPDWLRQ�UHODWHG�WR�WKH�LQWHQVLILFDWLRQ�RI�
H[WUHPH�ZHDWKHU�HYHQWV�LQ�FRDVWDO�]RQHV��PDQDJHG�E\�WKH�
&&&&&���
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� � 3URMHFW�&\FOH�0DQDJHPHQW�)HH�FKDUJHG�E\�WKH�,PSOHPHQWLQJ�(QWLW\�
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�
$FWLRQV�7UHH���7KH�ILJXUH�EHORZ�LOOXVWUDWHV�KRZ�WKH�EDUULHUV�WR�DGGUHVV�WKH�SUREOHP�DUH�SURSRVHG�WR�EH�WDFNOHG��
�

)LJXUH�����$FWLRQV�WUHH�
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3URMHFWHG�FDOHQGDU�

,QGLFDWH�WKH�GDWHV�RI�WKH�IROORZLQJ�PLOHVWRQHV�IRU�WKH�SURSRVHG�SURMHFW�SURJUDPPH�

�

7DEOH����3URMHFW�&DOHQGDU�

0LOHVWRQHV� ([SHFWHG�'DWHV�

6WDUW�RI�3URMHFW�3URJUDPPH�,PSOHPHQWDWLRQ� -XQH��VW�������
0LG�WHUP�5HYLHZ��LI�SODQQHG�� -XQH��VW�������
3URMHFW�3URJUDPPH�&ORVLQJ� -XQH��VW�������
7HUPLQDO�(YDOXDWLRQ� 'HF����������
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$�� 3URMHFW�&RPSRQHQWV�

)LJXUH�����7KHRU\�RI�&KDQJH�
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&RPSRQHQW� ���0DLQVWUHDP�1DWXUH�%DVHG�$GDSWDWLRQ� LQWR�1DWLRQDO�DQG� ORFDO�5HJXODWRU\�
)UDPHZRUNV� DQG� ODQG� XVH� SODQQLQJ� SURFHVV� IRU� LQFUHDVLQJ� UHVLOLHQFH� WR� LQWHQVLI\LQJ�
H[WUHPH� ZHDWKHU� HYHQWV� WKURXJK� HFRV\VWHP�EDVHG� DGDSWDWLRQ� �UHVWRUDWLRQ�� �86������
0LOOLRQ��
�
2XWFRPH� ��� 6WUHQJWKHQHG� UHJXODWLRQV�� SODQQLQJ� DQG� SROLF\� VWUDWHJLHV� WKDW� VXSSRUW�
UHVWRUDWLRQ�DV�DQ�DGDSWDWLRQ�PHDVXUH�WR�DFKLHYH�UHVLOLHQFH�WR�LQWHQVLI\LQJ�H[WUHPH�ZHDWKHU�
HYHQWV��
�
2XWSXW������)RUHVW�UHVWRUDWLRQ�LV�SURPRWHG�DPRQJ�ORFDO��QDWLRQDO��DQG�UHJLRQDO�VWDNHKROGHUV�WR�
LQIOXHQFH�QDWLRQDO�UHJXODWRU\�IUDPHZRUN��VXEQDWLRQDO�ODQG�XVH�SODQV�DQG�ODQG�XVH�VWUDWHJLHV� LQ�
FRDVWDO�DUHDV�ZLWK�HPSKDVLV�RQ�PLQRULW\�JURXSV�DQG�ZRPHQ�SDUWLFLSDWLRQ��

$FWLYLW\�������8QGHUWDNH�D�UHJXODWRU\�UHYLHZ�WR�VHOHFW�WKH�NH\�UHJXODWRU\�LQVWUXPHQWV�LQ�HDFK�
FRXQWU\�WR�XSGDWH�IRU�LQFUHDVH�WKH�GHSOR\PHQW�RI�UHVWRUDWLRQ�DV�DGDSWDWLRQ�PHDVXUHV��DV�
ZHOO�DV�D�FRPSDUDWLYH�H[FKDQJH�RI�LQIRUPDWLRQ�RQ�UHJXODWRU\�DSSURDFKHV�EHWZHHQ�WKH�WKUHH�
FRXQWULHV��WKH�UHJXODWRU\�UHYLHZ�ZLOO�IRFXV�RQ�ODQG�SODQQLQJ�LQVWUXPHQWV�DQG�DQ�DVVHVVPHQW�
RI�WKHLU�HIIHFWLYHQHVV��LQFOXGLQJ�LGHQWLILFDWLRQ�RI�JDSV�DQG�RSSRUWXQLWLHV��7KH�UHYLHZ�ZLOO�EH�
FRQGXFWHG�ZLWK�WKH�SDUWLFLSDWLRQ�RI�ORFDO�DXWKRULWLHV�DQG�FRPPXQLWLHV�LQ�WKH�WKUHH�FRXQWULHV�
ZLWK�VSHFLDO�DWWHQWLRQ�WR�WKH�SDUWLFLSDWLRQ�RI�PLQRULW\�JURXSV�DQG�ZRPHQ��

R� 7KH� DFWLYLW\� ZLOO� LQFOXGH�� D� UHYLHZ� RI� DOO� DSSOLFDEOH�� H[LVWLQJ� UHJXODWLRQ�� LQ�
FRRSHUDWLRQ�DQG�ZLWK�WKH�DVVLVWDQFH�RI�WKH�PLQLVWULHV�DQG�ORFDO�DXWKRULWLHV�LQYROYHG�
LQ�ODQG�XVH�PDQDJHPHQW��$JULFXOWXUH��)RUHVW��3ODQQLQJ�DQG�LQ�WKH�FDVH�RI�%HOL]H��
WKH� &=0$,�� 7KH� UHYLHZ� ZLOO� EH� OHG� E\� :5,�&$7,(� LQ� FRRSHUDWLRQ� ZLWK� WKH�
JRYHUQPHQW�DXWKRULWLHV����

R� 7KH�DFWLYLW\�ZLOO�DOVR�LQFOXGH�D�GLVFXVVLRQ�ZLWK�QDWLRQDO�DQG�UHJLRQDO�DXWKRULWLHV�RQ�
DOWHUQDWLYHV� WR� LQVWLWXWH�DQG�RU� VWUHQJWKHQ� WKH� UROH�RI� ODQG�XVH�DV�DQ�DGDSWDWLRQ�
PHDVXUH� WR� UHGXFH� YXOQHUDELOLW\� WR� FRPPXQLWLHV� DQG� OLYHOLKRRGV� LQ� WKH� $WODQWLF�
&RDVW�DQG�ZLOO�LQIRUP�SRWHQWLDO�IXWXUH�UHSOLFDWLRQ�HIIRUWV�OHG�E\�&$%(,��

R� $� JDS� DQDO\VLV� ZLOO� EH� SHUIRUPHG� LQ� FRPSDULVRQ� ZLWK� VWDQGDUGV� EHLQJ� XVHG�
HOVHZKHUH�� LQFOXGLQJ� VRPH� SLRQHHULQJ� DFWLYLWLHV� LQ� WKH� UHJLRQ� �SURYLQFH� RI�
*XDQDFDVWH�LQ�&RVWD�5LFD����7KLV�ZLOO�EH�FRQGXFWHG�&$7,(��

R� $Q� DVVHVVPHQW� RI� H[SHULHQFH� RI� VLPLODU�PHDVXUHV� WR� DGGUHVV� LQWHQVLILFDWLRQ� RI�
KXUULFDQHV�ZLOO�EH�XQGHUWDNHQ�WR�KHOS�DVVHVV�HIIHFWLYHQHVV� LQ�WKH�FRQWH[W�RI� WKH�
WDUJHW�DUHD���7KLV�ZLOO�EH�FRQGXFWHG�E\�:5,�ZLWK�VXSSRUW�RI�&$7,(��

R� 7KH� UHVXOWV�ZLOO�EH�VKDUHG�GXULQJ�D�ZRUNVKRS�ZLWK� WKH�SDUWLFLSDWLRQ�RI� ORFDO�DQG�
QDWLRQDO� DXWKRULWLHV�� ZLWK� VSHFLDO� DWWHQWLRQ� DQG� HQFRXUDJHPHQW� IRU� ZRPHQ�
SDUWLFLSDWLRQ� DV� ZHOO� DV� RI� UHSUHVHQWDWLYHV� IURP� ORFDO� FRPPXQLWLHV� LQ� WKH� WKUHH�
FRXQWULHV���7KH�UHVXOWV�ZLOO�EH�XSORDGHG�DW� WKH�&&&&&�DQG���[���ZHEVLWHV�DQG�
VKDUHG�WKURXJK�VRFLDO�PHGLD�ZLWK�RWKHU�VWDNHKROGHUV��

R� 7KH�VXJJHVWHG�DGMXVWPHQWV�ZLOO�EH�SURYLGHG�WR�WKH�QDWLRQDO�DXWKRULWLHV�UHIOHFWLQJ�
WKH� UHVXOWV� RI� WKH� GLVFXVVLRQV� ZLWK� WKH� ORFDO� DQG� QDWLRQDO� DXWKRULWLHV� DQG�
UHSUHVHQWDWLYHV�IURP�WKH�ORFDO�FRPPXQLWLHV��



�

� ���

R� $W�OHDVW�WKUHH�ZRUNVKRSV��RQH�LQ�HDFK�FRXQWU\��DQG�IROORZ�XS�PHHWLQJV�ZLOO�EH�KHOG�
WR�SURSRVH�XSGDWHV�RI�UHOHYDQW�SXEOLF�GRFXPHQWV� IRU�UHJLRQDO� ODQG�SODQQLQJ�DQG�
VWUDWHJLHV� ZLWK� WKH� SDUWLFLSDWLRQ� RI� ORFDO� DXWKRULWLHV� DQG� FRPPXQLWLHV�� ZLWK�
HPSKDVLV�RQ�PLQRULW\�JURXSV�DQG�ZRPHQ�SDUWLFLSDWLRQ��DQG���

R� $W�OHDVW�WKUHH�WHFKQLFDO�ZRUNVKRSV��RQH�LQ�HDFK�FRXQWU\��ZLOO�EH�KHOG�ZLWK�QDWLRQDO�
DXWKRULWLHV�� LQFOXGLQJ� WKH� FOLPDWH� FKDQJH� RIILFHV�� WR� IDFLOLWDWH� LGHQWLILFDWLRQ� E\�
QDWLRQDO�DGDSWDWLRQ�DXWKRULWLHV�RI�VXJJHVWHG�DGMXVWPHQWV�DQG�UHYLVLRQV�WR�1$3V�
DQG�1'&V��

$FWLYLW\�������:RUNVKRSV��ZRUN�PHHWLQJV�WR�XSGDWH�UHOHYDQW�SXEOLF�GRFXPHQWV�LQFOXGLQJ�
UHJLRQDO� ODQG� SODQQLQJ� DQG� VWUDWHJLHV� ZLWK� WKH� SDUWLFLSDWLRQ� RI� ORFDO� DXWKRULWLHV� DQG�
FRPPXQLWLHV�ZLWK�HPSKDVLV�RQ�PLQRULW\�JURXSV�DQG�HTXDO�SDUWLFLSDWLRQ�RI�ZRPHQ�LQFOXGLQJ�
VSHFLILF�RXWUHDFK�WR�ZRPHQ�JURXSV�

R� )RUHVW�UHVWRUDWLRQ�LV�SURPRWHG�DPRQJ�ORFDO��QDWLRQDO��DQG�UHJLRQDO�,QVWLWXWLRQV�DQG�
VWDNHKROGHUV�WR�LQIOXHQFH�QDWLRQDO�ODQG�XVH�SODQV�DQG�ODQG�XVH�VWUDWHJLHV�LQ�FRDVWDO�
DUHDV�

R� 7KLV� DFWLYLW\� ZLOO� LQFOXGH� D� ZRUNVKRS� WR� UHYLHZ� ZLWK� WKH� FOLPDWH� DQG� SODQQLQJ�
QDWLRQDO� DQG� ORFDO� DXWKRULWLHV� RI� DYDLODEOH� RSWLRQV� WR� UHIRUP� ODQG� SODQQLQJ�
LQVWUXPHQWV�LQ�WKH�UHJLRQ��LQ�RUGHU�WR�LQFRUSRUDWH�WKH�FOLPDWH�DGDSWDWLRQ�GLPHQVLRQ��
LQFOXGLQJ�DQ\�UHTXLUHPHQWV�IRU�D�JHQGHU�FRQVFLRXV�ORFDO�FRQVXOWDWLRQ��

R� 7KH�DFWLYLW\�ZLOO�LQFOXGH�WKH�SUHSDUDWLRQ�RI�D�SURWRFRO�WR�EH�DGRSWHG�WR�LQFRUSRUDWH�
WKH�DGDSWDWLRQ�GLPHQVLRQ�DQG�GDWD�IRU�ODQG�XVH�SODQQLQJ��LQFOXGLQJ�IURP�WKH�FXUUHQW�
SURMHFW��DQG�PDGH�DYDLODEOH�WR�ORFDO�DXWKRULWLHV��

2XWSXW������'HVLJQ�DQG�GHOLYHULQJ�3URWRFROV�DQG�*XLGHOLQHV�IRU�FROOHFWLQJ�LQIRUPDWLRQ�EDVHG�LQ�
FRPPXQLW\�DOHUW� V\VWHP�DQG� LPSURYH�FRRUGLQDWLRQ�EHWZHHQ� WKH� ORFDO�DQG� WKH�QDWLRQDO�(:6�WR�
JHQHUDWH�HIIHFWLYH�DFWLRQ�

$FWLYLW\� ������� :RUN� PHHWLQJV� ZLWK� QDWLRQDO�� ORFDO� DXWKRULWLHV� DQG� FRPPXQLWLHV�� ZLWK�
RXWUHDFK�WR�ZRPHQ�JURXSV�WR�IDFLOLWDWH�LGHQWLILFDWLRQ�E\�QDWLRQDO�DGDSWDWLRQ�DXWKRULWLHV�DQG�
FOLPDWH�FKDQJH�RIILFHV�RI�VXJJHVWHG�DGMXVWPHQWV�DQG�UHYLVLRQV�WR�1$3V�DQG�1'&V���

R� (YDOXDWHG�WKH�LPSDFW�RI�WKH�DFKLHYHPHQW�RI�DGDSWDWLRQ�JRDOV�WKURXJK�UHVWRUDWLRQ�
IRU�HDFK�FRXQWU\���

R� 7KLV�DFWLYLW\�ZLOO� LQFOXGH�D�ZRUN�PHHWLQJ�ZLWK�WKH�FOLPDWH�FKDQJH�RIILFHV�DQG�WKH�
VWDII�RI�WKH�'HVLJQDWHG�1DWLRQDO�$XWKRULWLHV�LQ�HDFK�FRXQWU\�WR�GLVFXVV�WKH�UHVXOWV�
DQG�LPSOLFDWLRQV�RI�WKH�SURMHFW�DFWLYLWLHV�LQ�WKH�GRFXPHQWDWLRQ�RI�WKH�1$3�DQG�WKH�
1'&V��

R� $�FRQYHQLQJ�RI�WKH�3ROLF\�&RPPLWWHH�WR�GLVFXVV�WKH�FRQYHQLHQFH�DQG�SURFHVV�WR�
DGRSW�WKH�VXJJHVWHG�DGMXVWPHQWV��

R� $�SURSRVDO�IRU�DGRSWLRQ�RI�FKDQJHV�LQ�WKH�1$3�DQG�1'&V�LQ�HDFK�FRXQWU\�ZLOO�EH�
GUDIWHG�IRU�FRQVLGHUDWLRQ�DQG�HQDFWPHQW�RI�WKH�FRUUHVSRQGLQJ�DXWKRULWLHV��

R� $�UHJLRQDO�PHHWLQJ�RI�FOLPDWH�FKDQJH�RIILFHV�DQG�'1$V�WR�UHYLHZ�WKH�DGMXVWPHQWV�
PDGH�DW�D�QDWLRQDO�OHYHO�DQG�FRQVLGHU�LPSOLFDWLRQV�DW�D�UHJLRQDO�OHYHO��

$V� D� UHVXOW� RI� WKH� DFWLYLWLHV�� D� VXEVWDQWLDOO\� LPSURYHG� UHJXODWRU\� IUDPHZRUN� IRU� WKH� XVH� RI�
UHVWRUDWLRQ�DV�DGDSWDWLRQ�WR�FOLPDWH�FKDQJH�PHDVXUHV�LQ�WKH�FRDVWDO�]RQHV�ZLOO�EH�DYDLODEOH���$OVR��
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LQIRUPDWLRQ�RQ�ILVFDO�DQG�UHJXODWRU\�DSSURDFKHV�ZRXOG�KDYH�EHHQ�H[FKDQJHG�DW�D�UHJLRQDO�OHYHO���
5HVWRUDWLRQ�RSWLRQV�ZLOO�EH�LQFOXGHG�LQ�ODQG�SODQQLQJ�DQG�ODQG�VWUDWHJ\�GRFXPHQWV�DQG�WKH�SURMHFW�
RXWFRPHV�ZRXOG�EH�LQFRUSRUDWHG�LQ�WKH�QDWLRQDO�DGDSWDWLRQ�SODQV��1$3V��DQG�DV�UHOHYDQW�LQ�WKH�
1'&V����
$W�D�ORFDO�OHYHO��WKH�DOLJQPHQW�RI�ORFDO�DQG�QDWLRQDO�UHJXODWLRQ��HVSHFLDOO\�RQ�LQFHQWLYHV��ZLOO�GLUHFWO\�
DIIHFW�ODQG�XVH�SODQQLQJ�LQ�WKH�WDUJHW�UHJLRQ��7KHUH�DUH�PDQ\�ORFDO�UHJXODWLRQV�DW�WKH�PXQLFLSDOLW\�
RU� FRXQW\� OHYHO� WKDW� LI� DOLJQHG� WR� QDWLRQDO� SROLFLHV� FRXOG� LQFUHDVH� WKH� DPRXQW� RI� WHFKQLFDO� DQG�
ILQDQFLDO�UHVRXUFHV�WR�ORFDO�JRYHUQPHQWV�WR�DGDSW�WR�FOLPDWH�FKDQJH�HIIHFWV��
�
&RPSRQHQW����,PSOHPHQWLQJ�DGDSWDWLRQ�PHDVXUHV�LQ�VHOHFWHG�VLWHV�RI�WKH�$WODQWLF�)RUHVW�
�86�������0LOOLRQ��
�
2XWFRPH� ��� 'HVLJQHG� DQG� LPSOHPHQW� �� /RFDO� &RPPXQLW\� HDUO\� ZDUQLQJ� V\VWHP� IRU�
LPSURYLQJ�DOHUWV�DQG�UHVSRQVH�FDSDFLWLHV�WR�H[WUHPH�ZHDWKHU�HYHQWV��86�������0LOOLRQ��
7KH� SURMHFW� WUHDWV� ,.0� DV� D� SURFHVV� RI� FROOHFWLRQ�� SURFHVVLQJ�� RUJDQL]DWLRQ�� VWRUDJH� DQG�
GLVVHPLQDWLRQ�RI�GDWD�DQG�LQIRUPDWLRQ�DPRQJVW�WKH�WKUHH�SDUWLFLSDWLQJ�FRXQWULHV��DQG�OHYHUDJH�RI�
WKLV�GDWD�DQG�LQIRUPDWLRQ�WRJHWKHU�ZLWK�SHRSOH��UHVRXUFHV��DQG�SURFHVVHV�WR�DFKLHYH�D�VWUDWHJLF�
REMHFWLYH�����
5HJXODWLRQV�� SODQQLQJ� GRFXPHQWV�� GDWD� DQG� RWKHU� LQIRUPDWLRQ� UHVXOWLQJ� IURP� DFWLYLWLHV� LQ�
&RPSRQHQWV���DQG���DUH�DQWLFLSDWHG�WR�UHVXOW�LQ�DQ�LPSURYHG�JXLGDQFH�WR�DXWKRULWLHV�DQG�FRDVWDO�
FRPPXQLWLHV� RQ� DGDSWDWLRQ� WKURXJK� UHVWRUDWLRQ� IURP� WKH� DFFHVV� DQG� XVH� WR� QHZ� DQG� WLPHO\�
LQIRUPDWLRQ�V\VWHPV��SURYLGLQJ�JXLGHOLQHV�DQG�FRRUGLQDWHG�H[SHULHQFH�RQ�UHVSRQVHV�DQG�UHVXOWV�
RI�UHVWRUDWLRQ�HIIRUWV��
7KH�HDUO\�ZDUQLQJ�V\VWHP�ZLOO�WDUJHW�DQG�EH�GHVLJQHG�WR�UHDFK�WKH�HQWLUH�SRSXODWLRQ�,Q�WKH�0RQNH\�
5LYHU�'HOWD�LQ�%HOLFH��WKH�HQWLUH�SRSXODWLRQ�ORFDWHG�LQ�EHWZHHQ�WKH�&HUUR�6DQ�*LO�DQG�5LR�'XOFH�
1DWLRQDO� 3DUN� DQG� WKH� FRDVW� RI� WKH�*XOI� RI�+RQGXUDV� LQ�*XDWHPDOD� DQG� WKH� HQWLUH� SRSXODWLRQ�
ORFDWHG�EHWZHHQ�WKH�&XVXFR�1DWLRQDO�3DUN�DQG�WKH�FRDVW�RI�WKH�*XOI�RI�+RQGXUDV�LQ�+RQGXUDV��
<RXWK�JURXSV�ZLOO�EH�WDUJHWHG�IRU�SDUWLFLSDWLRQ�DQG�DFWLYH�LQYROYHPHQW�LQ�WKH�LPSOHPHQWDWLRQ��
�
$FWLYLWLHV�XQGHUWDNHQ�WR�DFKLHYH�WKH�RXWFRPH�
2XWSXW��������&RPPXQLW\�HDUO\�ZDUQLQJ�V\VWHPV�GHVLJQ�UHVSRQGLQJ�WR�ORFDO�QHHGV�RI�LQIRUPDWLRQ�
DQG�ZLWK�DW�OHDVW�RQH�+\GUR�FOLPDWRORJLFDO�LPSDFW�SULRULWL]HG�E\�HDFK�6\VWHP��7KH�&(:6�ZLOO�EH�
LQ�RSHUDWLRQ�DQG�IHHGLQJ�LQIRUPDWLRQ�LQWR�UHJLRQDO�'LVDVWHU�0DQDJHPHQW�SODWIRUPV���

$FWLYLW\� ������� 'HWDLOHG� ULVN� DQG� LPSDFW� DQDO\VLV� ZLOO� EH� FRQGXFWHG���� ,I� QHFHVVDU\��
DGMXVWPHQWV�WR�WKH�DUHDV�WR�EH�LQWHUYHQHG�ZLOO�EH�PDGH��

�
���6HH�81,6'5�������,QIRUPDWLRQ�DQG�.QRZOHGJH�0DQDJHPHQW�IRU�'LVDVWHU�5LVN�5HGXFWLRQ��,.0�'55��)UDPHZRUN�
DQG�6FRUHFDUG��*HQHYD��81,6'5��
���7KH�ZDUQLQJ�DQG�UHVSRQVH�V\VWHPV�ZLOO�EH�GHVLJQHG�WR�IHHG�LQIRUPDWLRQ�LQWR�WKH�&(35('(1$&�6,&$�
SODWIRUPV��
��� :KLOH� D� GHVN� UHYLHZ� RI� YXOQHUDELOLWLHV� DW� WKH� WKUHH� VLWHV� KDV� EHHQ� FRQGXFWHG� �VHH� DFWLYLWLHV� XQGHU�
&RPSRQHQW�����GXULQJ�SURMHFW�LPSOHPHQWDWLRQ�D�GHWDLOHG�ULVN�DQG�LPSDFW�DQDO\VLV�ZLOO�EH�FRQGXFWHG��
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R� $Q� DVVHVVPHQW� RI� VRFLR� HFRQRPLF� DQG� SK\VLFDO� ULVN� DQG� LPSDFW� IURP�ZHDWKHU�
H[WUHPHV�RI�WKH�SURMHFW�ODQGVFDSHV�DQG�DUHDV�RI�LQIOXHQFH�ZLOO�EH�FRQGXFWHG��

R� 7KH� H[DFW� GHPDUFDWLRQ� RI� WKH� SLORW� DUHDV� FRXOG� EH� DGMXVWHG� DV� D� UHVXOW� RI� WKH�
DQDO\VLV��

$FWLYLW\� �������'HVLJQ� RI� �� ORFDO� FRPPXQLW\� ZDUQLQJ� V\VWHP� UHOLDQW� RQ� UHPRWH� VHQVLQJ�
LPDJHU\��RQ�WKH�JURXQG�VHQVRUV�DQG�PRGHOLQJ���

R� ,GHQWLILFDWLRQ�RI�V\VWHP�FRPSRQHQWV�DQG�GHVLJQ�RI�EDVLF�DUFKLWHFWXUH�RI�WKH�V\VWHP�
IRU�HDFK�VRFLRHFRORJLFDO�ODQGVFDSH��7KH�V\VWHP�ZLOO�LQFRUSRUDWH�DGGLWLRQDO�JDXJHV�
DQG� FDPHUDV� DW� FULWLFDO� SRLQWV� RI� ULYHUV� DQG� WKH� FRDVWDO� ]RQH�� FRPELQHG� ZLWK�
VDWHOOLWH�LPDJHU\�DQG�WKH�XVH�RI�D�IORRG�PRGHOLQJ�V\VWHP��

$FWLYLW\� ������� 3URWRFROV� DQG� JXLGHOLQHV� RI� H[FKDQJH� K\GURFOLPDWLF� LQIRUPDWLRQ� DQG�
FRPPXQLW\�DOHUWV�DJUHHG�ZLWK�WKH�SDUWLFLSDQWV�LQ�WKH�&RPPXQLW\�HDUO\�ZDUQLQJ�V\VWHPV�

�
$FWLYLW\� ������� 'HVLJQ� DQG� GHOLYHULQJ� 3URWRFROV� DQG� *XLGHOLQHV� IRU� LPSOHPHQWLQJ� WKH�
FRPPXQLW\�DOHUW�V\VWHP�DQG�LPSURYH�FRRUGLQDWLRQ�EHWZHHQ�WKH�ORFDO�DQG�WKH�QDWLRQDO�(:6�
WR�JHQHUDWH�HIIHFWLYH�DFWLRQ���

R� 5HYLHZ�RI�V\VWHP�GHVLJQ�ZLWK�ORFDO�DQG�QDWLRQDO�DXWKRULWLHV�DQG�WKH�SDUWLFLSDWLRQ�
RI�UHSUHVHQWDWLYHV�IURP�ORFDO�FRPPXQLWLHV��

R� 3XUFKDVH�RI�V\VWHP�HOHPHQWV��

R� 7HVW�RI�V\VWHP�LQFOXGLQJ�UHVSRQVH�FDSDELOLWLHV�E\�ORFDO�FRPPXQLWLHV�LQ�WKH�HYHQW�
RI�H[WUHPH�ZHDWKHU�HYHQWV��7KH�WHVW�ZLOO�EH�FRQGXFWHG�ZLWK�WKH�SDUWLFLSDWLRQ�RI�ORFDO�
FRPPXQLWLHV�DQG�DXWKRULWLHV��7KH�V\VWHP�ZLOO�EH�PDQDJHG�E\�ORFDO�DXWKRULWLHV��

R� ,GHQWLILFDWLRQ�RI�PDLQWHQDQFH�SURWRFROV��FRVWV�DQG�UHVSRQVLELOLWLHV��

$FWLYLW\� ������� 7UDLQLQJ� HYHQWV� RQ� FRPPXQLW\� HDUO\� ZDUQLQJ� LQIRUPDWLRQ� V\VWHPV� DUH�
GHOLYHUHG�LQ�HDFK�SURMHFW�ODQGVFDSH�WR�FRPPXQLWLHV��SURMHFW�SDUWLFLSDQWV�DQG�DXWKRULWLHV��

$V�D�UHVXOW�RI�WKHVH�DFWLYLWLHV��RXWSXWV�ZLOO�LQFOXGH�D�UHJLRQDO�LQIRUPDWLRQ�V\VWHP�RQ�UHVWRUDWLRQ�DV�
DQ�DGDSWDWLRQ�PHDVXUH� WR� WKH� LQWHQVLILFDWLRQ�RI�H[WUHPH�ZHDWKHU�HYHQWV� LQ� FRDVWDO�]RQHV�� ULVN�
PRGHOLQJ�IRU�H[WUHPH�ZHDWKHU�HYHQWV�LQ�WKH�SLORW�DUHDV��D�FRDVWDO�IORRG�HDUO\�ZDUQLQJ�V\VWHP�IRU�
WKH�FRDVWDO�]RQHV��DQG�D�FRVWDO�ODQGVOLGH�UHVSRQVH�V\VWHP�LQ�WKH�$WODQWLF�FRDVWDO�DUHDV�+RQGXUDV�
DQG�*XDWHPDOD�� $OVR�� WKH� URXQGWDEOHV� ZRXOG� EH� FUHDWHG� DQG� IXQFWLRQLQJ�� $� FRDVWDO� ODQGVOLGH�
UHVSRQVH�V\VWHP�LQ�%HOL]H�ZDV�GHHPHG�QRW�QHFHVVDU\�DIWHU�GLVFXVVLRQV�ZLWK�WKH�ORFDO�FRPPXQLW\��
WKH� UHYLHZ� RI� WKH� UHVXOWV� RI� WKH� KLJK�UHVROXWLRQ� YXOQHUDELOLW\� DVVHVVPHQW� DQG� FRQVLGHULQJ� WKH�
UHODWLYHO\� IODW�FKDUDFWHU�RI� WKH�GRZQVWUHDP�GHOWD�� �$OVR�� WKH�URXQGWDEOHV�ZRXOG�EH�FUHDWHG�DQG�
IXQFWLRQLQJ��
$W� WKH� ORFDO� OHYHO�� FRPPXQLWLHV� ZLOO� KDYH� DFFHVV� WR� WLPH�VHQVLWLYH� LQIRUPDWLRQ� DQG� ZLOO� KHQFH�
LPSURYH� UHDGLQHVV� DQG� UHVLOLHQFH� WR� H[WUHPH� ZHDWKHU� HYHQWV�� 7KH� V\VWHPV� ZLOO� HQKDQFH�
DZDUHQHVV�RI�ULVNV�DQG�FUHDWH�RZQHUVKLS�RI�UHDGLQHVV�PHDVXUHV��7KH�HDUO\�ZDUQLQJ�V\VWHPV�ZLOO�
EH�GHVLJQHG�DQG�LPSOHPHQWHG�DW�WKH�ORFDO�OHYHO��,QIRUPDWLRQ�IURP�WKH�ORFDO�V\VWHPV�ZLOO�VXSSRUW�
QDWLRQDO�PRQLWRULQJ�V\VWHPV�DQG�YLFH�YHUVD��7KH�V\VWHP�DW�WKH�ORFDO�OHYHO�LV�QHHGHG�WR�HQFRXUDJH�
RZQHUVKLS�DQG�XVH�RI� ORFDO�NQRZOHGJH��7KH�JUDQXODULW\� RI� WKH� LQIRUPDWLRQ� �,QGLFDWRUV��RI� ORFDO�
V\VWHP�LV�RIWHQ�QRW�FDSWXUHG�LQ�QDWLRQDO�V\VWHPV��WKXV��WKLV�RXWSXW�LV�GLUHFWO\�UHODWHG�WR�WKH�WDUJHW�
DUHD�����
�
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2XWFRPH����,QFUHDVH�5HVLOLHQFH�RI���VRFLR±HFRORJLFDO�ODQGVFDSHV�LQ�WKH�$WODQWLF�)RUHVW�RI�
%HOL]H��*XDWHPDOD�DQG�+RQGXUDV�E\�UHVWRULQJ�SXEOLF�FRDVWDO�DUHDV�ZLWK�QDWLYH�VSHFLHV�DQG�
GHSOR\�IRUHVW�HFRQRPLF�DFWLYLWLHV���86�������0LOOLRQ��
�
7KH�GHYHORSPHQW�RI�UHVWRUDWLRQ�EDVHG�DGDSWDWLRQ�LQ�FRDVWDO�DUHDV�ZLOO�LQFUHDVH�WKH�UHVLOLHQFH�RI�
PRUH� WKDQ���������SHRSOH� LQ�WKH�WDUJHWHG�DUHDV�� ,W�ZLOO�DOVR�LOOXVWUDWH� WKH�FRVWV�DQG�EHQHILWV�RI�
UHVWRUDWLRQ�DQG�DYRLG�GHJUDGDWLRQ�WR�EH�XVHG�DV�D�JXLGDQFH�IRU�VFDOH�XS�WKLV�DGDSWDWLRQ�DSSURDFK�
DQG�FUHDWH�PRUH�UHVLOLHQW�OLYHOLKRRGV��DQG�ILQDOO\�LW�ZLOO�DOORZ�D�FOHDU�GLDORJ�EHWZHHQ�WHFKQLFDO�DQG�
FRPPXQLW\�DFWRUV��
$FWLYLWLHV�VXSSRUWHG�E\�WKH�UHJLRQDO�SURMHFW�XQGHU�WKLV�FRPSRQHQW��SHU�RXWSXW�LQFOXGH���
2XWSXW� ����� 'HVLJQ�� SODQ� DQG� GHYHORS� HQDEOLQJ� FRQGLWLRQV� IRU� LQFUHDVHG� HQJDJHPHQW� DQG�
SDUWLFLSDWLRQ� RI� FRPPXQLWLHV� DQG� VRFLDO� DFWRUV� �ZLWK� HPSKDVLV� RQ� WKH� SDUWLFLSDWLRQ� RI�PLQRULW\�
JURXSV�DQG�ZRPHQ��LQ�WKH�WKUHH�UHVWRUDWLRQ�DUHDV�LQ�GHJUDGHG�SXEOLF�ODQGV�LQ�FRRUGLQDWLRQ�DQG�
FRRSHUDWLRQ��LQ�DW�OHDVW�RQH�VLWH��ZLWK�FRUUHVSRQGLQJ�VHSDUDWH�LQYHVWPHQWV�E\�SULYDWH�SDUWQHUV�LQ�
SULYDWH�ODQG��

$FWLYLW\��������,GHQWLILFDWLRQ�DQG�HYDOXDWLRQ�RI�UHVWRUDWLRQ�RSWLRQV���DV�DGDSWDWLRQ�PHDVXUHV�
LQ�WKH�SLORW�DUHDV�DQG�EHWZHHQ�WKH���QDWLRQV��XQGHU�WKLV�DFWLYLW\�WKH�LPSOHPHQWDWLRQ�GHWDLOV�
RI�WKH�UHVWRUDWLRQ�ZRUN�ZLOO�EH�LGHQWLILHG�DQG�FRVW�IRU�LPSOHPHQWDWLRQ�LQ�WKH�WDUJHW�DUHDV����

R� $OWHUQDWLYH�RSWLRQV�IRU�HDFK�DUHD�ZLOO�EH�LGHQWLILHG��EDVHG�RQ�D�GHVN�UHYLHZ�DQG�D�
VXUYH\�RI�WKH�DUHD�LQ�HDFK�FRXQWU\��

R� 7KH�FRVWLQJ�RI�HDFK�DOWHUQDWLYH�ZLOO�EH�GRQH�DW�D�SUH�IHDVLELOLW\�OHYHO��XVLQJ�GDWD�
DYDLODEOH� IURP� SUHYLRXV� VWXGLHV� DQG� FRVW� GDWD� LQ� HDFK� FRXQWU\� DQG� WDNLQJ� LQWR�
DFFRXQW�DQ\�VRFLDO�DQG�SROLWLFDO�FRQVLGHUDWLRQV��

R� 7KH�PRVW�FRVW�HIIHFWLYH�PHDVXUH�ZLOO�EH�LGHQWLILHG��

$FWLYLW\� ������� 'HWDLOHG� 9XOQHUDELOLW\� DVVHVVPHQW� DQG� UHVLOLHQFH� UHVXOWV� IUDPHZRUN�
H[SHFWHG�IURP�LQWHUYHQWLRQV�VKRXOG�EH�ZRUNHG�ZLWK�WKH�SDUWLFLSDWLRQ�RI�ORFDO�FRPPXQLWLHV���

$FWLYLW\��������([�DQWH�FRVW�DQG�EHQHILWV�DQDO\VLV� IRU� WKH�VHOHFWHG�RSWLRQ�DW�D� IHDVLELOLW\�
OHYHO��7KH�DQDO\VLV�ZLOO�LQFOXGH�FRVWLQJ�RI�DOO�HOHPHQWV�RI�WKH�SURMHFW�LQ�WKH�VSHFLILF�DUHDV�
VHOHFWHG���

ƒ� 'HWDLOHG�ILHOG�VXUYH\�LQFOXGLQJ�DVVHVVPHQW�RI�WKH�GHJUHH�RI�UHVWRUDWLRQ�
ZRUN�UHTXLUHG�WR�UHVWRUH�WR�IXOO�FDQRS\��

ƒ� 6HOHFWLRQ�RI�VSHFLHV�WR�EH�XVHG�LQ�WKH�UHVWRUDWLRQ�ZRUN��EDVHG�RQ�QDWLYH�
QDWXUH�� HFRORJLFDO� FKDUDFWHULVWLFV� RI� WKH� VLWHV�� DVVRFLDWHG� EHQHILWV� LQ�
ELRGLYHUVLW\�� DQG� FRVWV� RI� SODQWDWLRQ�� ,QFOXGLQJ� WRWDO� FRVW� RI� VHHGOLQJ�
SURGXFWLRQ� IRU� D� SDUWLFXODU� VSHFLHV� �VHHG� FROOHFWLRQ�� JHUPLQDWLRQ�
SURFHVV�LQYROYHG��FXOWLYDWLRQ�WR�VHHGOLQJ�VWDJH��DPRXQW�RI�FDUH�QHHGHG�
DIWHU�SODQWLQJ�

�
���:KLOH� WKHUH� LV�VROLG�LQIRUPDWLRQ�RQ� WKH�FRVW�� ORFDWLRQ��DQG�VFRSH�RI� WKH�UHVWRUDWLRQ�ZRUN�DW�HDFK�VLWH�� WKH�SURMHFW�
PDNHV�DOORZDQFH�IRU�FRQILUPDWLRQ�RI�VLWHV�DQG�W\SH�RI�UHIRUHVWDWLRQ���'HWDLOV�RQ�WKH�DOUHDG\�LGHQWLILHG�UHVWRUDWLRQ�SURMHFWV�
DUH�GHVFULEHG�LQ�VRPH�GHWDLO�LQ�RXWSXW������
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ƒ� ,GHQWLILFDWLRQ�RI�QDWLYH�VSHFLHV�DQG�GHJUHH�RI�IUHTXHQF\�RI�VSHFLHV� LQ�
WKH� UHVWRUDWLRQ� SORW�� LQFOXGLQJ� IHHGEDFN� IURP� ORFDO� FRPPXQLWLHV� DQG�
ORFDO�DXWKRULWLHV��

ƒ� ,GHQWLILFDWLRQ� DQG� FRVWLQJ� RI� UHTXLUHG� SURWRFRO� IRU� JHUPLQDWLRQ��
SURGXFWLRQ� RI� VHHGOLQJV� DQG� SODQWLQJ�� LQFOXGLQJ� FRVWV� DVVRFLDWHG� WR�
LGHQWLILFDWLRQ�DQG�FROOHFWLRQ�RI�VHHGOLQJV�IURP�³PRWKHU�WUHHV´��

ƒ� /DERU�FRVWV�IRU�JUHHQKRXVH�SURFHVV��SODQWLQJ�DQG�LQLWLDO�PDLQWHQDQFH�
DQG� VXUYH\�� ,GHQWLILFDWLRQ� RI� VXSSRUW� PHDVXUHV� UHTXLUHG� E\� ORFDO�
FRPPXQLW\�DQG�FRVWLQJ��

ƒ� (VWLPDWH� RI� LPSDFWV� RQ� UHGXFHG� VRLO� HURVLRQ�� UHGXFHG� VLOWDWLRQ��
PRGXODWLRQ�RI�VWUHDP�DQG�QRGDO�IORZV�RI�WKH�LQWHQGHG�UHVWRUDWLRQ��XVLQJ�
OLWHUDWXUH�DYDLODEOH�RQ�WKH�VXEMHFW��

ƒ� &RVW�RI�PRQLWRULQJ�GXULQJ�WKH�GXUDWLRQ�RI�WKH�SURMHFW�DQG�DVVHVVPHQW�RI�
FRVWV�DQG�UHVSRQVLELOLWLHV�IRU�IROORZ�XS�SHULRGV��

R� 3RWHQWLDO� LQYROYHPHQW� RI� IXWXUH� SULYDWH� LQYHVWPHQW� LQ� VXUURXQGLQJ�DGMDFHQW�
SULYDWHO\�RZQHG�DUHDV�ZLOO�EH�LGHQWLILHG����

R� &DSLWDO��RSHUDWLRQ��DQG�PDLQWHQDQFH�FRVWV�ZLOO�EH�FDOFXODWHG��

R� $�WLPHWDEOH��*(57��FKDUW�IRU�HDFK�DUHD�ZLOO�EH�GHYHORSHG��

R� &RPPXQLW\�VXSSRUW�DFWLYLWLHV�ZLOO�EH�LGHQWLILHG�DQG�FRVWHG���

R� 7KH�GHVLJQ�ZLOO� EH� VKDUHG�ZLWK� FRPPXQLW\� OHDGHUV� DQG� ORFDO� DXWKRULWLHV� IRU�
FRPPHQWV�EHIRUH�ZRUN�LV�LQLWLDWHG�LQ�HDFK�DUHD�DQG�ZLOO�LQIRUP�IXWXUH�SRWHQWLDO�
UHSOLFDWLRQ�HIIRUWV�OHG�E\�&$%(,��

�

$FWLYLW\��������5HYLHZ�VRFLDO�YXOQHUDELOLW\�LQ�WKH�DUHDV�RI� WKH�SURMHFW��WDNLQJ�LQWR�DFFRXQW�
JHQGHU�EDODQFH�

R� &RQGXFW�D�UHYLHZ�RI�VRFLDO�YXOQHUDELOLW\�DW�WKH�WKUHH�VLWHV��ZLWK�VSHFLDO�DWWHQWLRQ�WR�
WKH�UROH�DQG�LPSDFWV�RQ�ZRPHQ��

$FWLYLW\��������'HYHORS�D�PHWKRGRORJ\�WR�DVVHVV��JHQGHU�FRQVFLRXV�VRFLDO�HQJDJHPHQW�LQ�
WKH�LPSOHPHQWDWLRQ�RI�SURMHFW�DFWLYLWLHV�

R� $� PHWKRGRORJ\� ZLOO� EH� GHYHORSHG� WR� VL]H� DQG� GRFXPHQW� OHYHO� RI� HQJDJHPHQW��
DGRSWLRQ�RI�H[SHULHQFHV�DQG�JDLQHG�NQRZOHGJH�DQG�LQIRUPDWLRQ�E\�UHJLRQDO��ORFDO�
DXWKRULWLHV�DQG�FRPPXQLWLHV��ZLWK�VSHFLDO�DWWHQWLRQ�WR�WKH�UROH�RI�ZRPHQ��,QFOXGLQJ�
D�*HQGHU�3ODQ���

2XWSXW� ����� 7KUHH� DUHDV� UHVWRUHG�� RQH� LQ� HDFK� FRXQWU\�� LQFOXGLQJ� SDUWLFLSDWRU\� GHVLJQ��
LPSOHPHQWDWLRQ�DQG�PDLQWHQDQFH�SURWRFROV��

�
���%RWK�$OWKHOLD�DQG�)&&)�KDYH�VHQW�OHWWHUV�RI�LQWHUHVW�LQ�WKLV�UHJDUG��DQG�WKHVH�FDQ�EH�DFFHVVHG�LQ�$QQH[�'���

�
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7KHVH� WKUHH� DUHDV� ZLOO� GHVLJQ� DQG� LPSOHPHQW� UHVWRUDWLRQ� DFWLRQV� WR� UHVSRQG� WR� YXOQHUDELOLW\�
SULRULWLHV��RQH�LQ�HDFK�FRXQWU\��HQVXULQJ�WKH�HQJDJHPHQW�DQG�SDUWLFLSDWLRQ�RI�FRPPXQLWLHV�DQG�
VRFLDO�RUJDQL]DWLRQV�� LQFOXGLQJ�ZRPHQ�JURXSV��7KH�SRWHQWLDO� LPSDFW�RQ�OLYHOLKRRGV��UHFRYHU\�RI�
PDQJURYH�DQG�ILVKLQJ�JURXQG�SURGXFWLYLWLHV��UHGXFWLRQ�RI�VLOWDWLRQ�UDWHV�RI�IUHVKZDWHU�UHVRXUFHV��
LV�DOVR�FRQVLGHUHG��3URMHFW�UHVRXUFHV�ZLOO�EH�XVHG�WR�UHVWRUH�DERXW�����KD�HTXLYDOHQW���WKURXJK�
UHIRUHVWDWLRQ�����RI�WKH�WRWDO�DUHD�ORVW��LQ�SURWHFWHG�ULSDULDQ�DUHDV�DQG�PDQJURYHV���,Q�WKH���VLWHV��
PRVW� RI� WKH� ILHOG� UHVWRUDWLRQ� ZRUN�� LQFOXGLQJ� WKH� GHYHORSPHQW� RI� QXUVHULHV�� SODQWLQJ� DQG�
PDLQWHQDQFH��ZLOO�EH�FRQWUDFWHG�WKURXJK�ORFDO�1*2V�PDNLQJ�XVH�RI�DYDLODEOH�NQRZOHGJH�DQG�ODERU�
IURP�LQGLJHQRXV�DQG�&UHROH�FRPPXQLWLHV�LQ�WKH�DUHD�XQGHU�WKH�VXSHUYLVLRQ�RI�D�ILHOG�FRRUGLQDWRU��
3UHVHOHFWHG�DUHDV�WDNLQJ�LQWR�DFFRXQW�ORFDO�FRQVXOWDWLRQV��YXOQHUDELOLW\�DQG�H[SRVXUH�DVVHVVPHQW�
D�0LQLVWHULDO�FRQVXOWDWLRQ��WKRVH�DUHDV�DUH���

x� %HOL]H�UHIRUHVWDWLRQ�RI�GHJUDGHG�RU�GHQXGHG�ULSDULDQ�DUHDV�RQ�ERWK�PDUJLQV�RI�WKH�ORZHU�
GHOWD� ZLWK� ORFDO� VSHFLHV� VHOHFWHG� LQ� FRQVXOWDWLRQ� ZLWK� WKH� ORFDO� FRPPXQLW\�� WR� HQVXUH�
SURWHFWLRQ�DQG�PDLQWHQDQFH��DVVLVWHG�UHFRYHU\�RI�EXIIHU�DUHDV�ZLWK�DJULFXOWXUDO�DUHDV�DQG�
FRDVWDO�PDQJURYHV��7KH�HVWLPDWHG�FRVW�RI�DOO�DFWLYLWLHV� LQ�%HOL]H�XQGHU�FRPSRQHQW��� LV�
86�����PLOOLRQ��7KH�HVWLPDWHG�FRVW�RI�DOO�DFWLYLWLHV�LQ�%HOL]H�XQGHU�FRPSRQHQW��� LV������
PLOOLRQ�� � 7KH� EXGJHW� FRYHUV� WKH� UHYHJHWDWLRQ� �WUHHV� DQG� EXVKHV�� DQG�RU� WKLFNHQLQJ� RI�
IRUHVWV�LQ�����KD�RI�ULSDULDQ�DUHDV��LQFOXGLQJ�ERUGHU�DUHDV�ZLWK�DJULFXOWXUDO�DUHDV�DV�ZHOO�
DV�PDQJURYH�UHSODQWLQJ�� �,W�DOVR�FRYHUV�WKH�FRVW�RI�RQH�FHQWUDO�QXUVHU\�DQG�RQH�FHQWUDO�
VHHG�FROOHFWLRQ�V\VWHP��GHWDLOV�LQ�WKH�WDEOH�EHORZ���

x� *XDWHPDOD� UHVWRUDWLRQ�ZRUN�� IROORZLQJ� WKH�GHVFULSWLRQ�RI�DFWLYLWLHV� LQGLFDWHG�DERYH��ZLOO�
LQFOXGH� UHVWRUDWLRQ� RI� VHFRQGDU\� IRUHVWV� LQ� WKH� UHVHUYH� WKURXJK� SODQWLQJ� RI� HQGHPLF�
VSHFLHV�� UHIRUHVWDWLRQ� RI� GHQXGHG� VORSHV� ZLWK� HQGHPLF� VSHFLHV�� � 7KH� SRWHQWLDO� IRU�
UHGXFWLRQ� LQ�VLOWDWLRQ�UDWHV�DQG� LPSDFW�RQ� IUHVKZDWHU� UHVRXUFHV�LV�DOVR�FRQVLGHUHG��7KH�
DUHDV�ZLOO�EH�FRQILUPHG�DV�SDUW�RI�WKH�DFWLYLWLHV�XQGHU�FRPSRQHQW����7KH�HVWLPDWHG�FRVW�RI�
DOO�FRPSRQHQW�DFWLYLWLHV�LQ�*XDWHPDOD�LV�86�����PLOOLRQ��7KH�EXGJHW�FRYHUV�WKH�UHVWRUDWLRQ�
RI������KD�RI�VHFRQGDU\�IRUHVWV�LQ�WKH�UHVHUYH�DQG�UHYHJHWDWLRQ�RI�FRDVWDO�DUHDV���,W�DOVR�
FRYHUV� WKH�FRVW�RI� WZR�FHQWUDO�QXUVHULHV�DQG� WZR�VHHG�FROOHFWLRQ�FHQWHUV��GHWDLOV� LQ� WKH�
WDEOH�EHORZ����

x� +RQGXUDV���7KH�DUHDV�WR�EH�UHVWRUHG�KDYH�EHHQ�SUH�VHOHFWHG�RQ�ILHOGV�GUDLQLQJ�WRZDUG�
WKH� FRDVW�� LQ� DUHDV� RI� WKH� 1DWLRQDO� 3DUN�� QHLJKERULQJ� WKH� UHVHUYH� WKDW� ZRXOG� EH�PRVW�
LPSDFWHG�E\�H[WUHPH�HYHQWV���5HVWRUDWLRQ��IROORZLQJ�WKH�GHVFULSWLRQ�RI�DFWLYLWLHV�LQGLFDWHG�
DERYH��ZLOO� IRFXV�RQ�UHVWRUDWLRQ�RI�VHFRQGDU\� IRUHVWV� LQ� WKH� UHVHUYH� WKURXJK�SODQWLQJ�RI�
HQGHPLF� VSHFLHV�� UHIRUHVWDWLRQ� RI� GHQXGHG� VORSHV� ZLWK� HQGHPLF� VSHFLHV�� $VVLVWHG�
UHFRYHU\� RI� FRDVWDO�PDQJURYHV� LQ� RQ� WKH�FRDVWDO� ]RQH� WKURXJK� SODQWLQJ�RI�5KLVRSKRUD�
PDQJOH�DQG�$YLFHQQLD�VSS��7KH�EXGJHW�FRYHUV�WKH�UHVWRUDWLRQ�RI������KD�RI�VHFRQGDU\�
IRUHVWV�LQ�WKH�UHVHUYH�DQG�UHYHJHWDWLRQ�RI�GHQXGHG�DUHDV�DQG�FRDVWDO�DUHDV���,W�DOVR�FRYHUV�
WKH� FRVW� RI� IRXU� FHQWUDO� QXUVHULHV� DQG� IRXU� VHHG� FROOHFWLRQ� FHQWHUV� �GHWDLOV� LQ� WKH� WDEOH�
EHORZ���7KH�SURMHFW��

�
���0RVW�UHIRUHVWDWLRQ�ZLOO�EH�GRQH�WKURXJK�D�SURFHVV�RI�HQULFKLQJ�RU�LQFUHDVLQJ�IRUHVW�GHQVLW\�LQ�GHJUDGHG�
DUHDV�WRZDUG�D�JRDO�RI������WUHHV�SHU�KHFWDUH���,Q�VRPH�FDVHV��ZKHUH�DUHDV�DUH�GHQXGHG��WKH�DUHD�ZLOO�EH�
UHIRUHVWHG��)RU�SXUSRVHV�RI�FRVW�HVWLPDWHV��WKH�QXPEHU�RI�WUHHV�SODQWHG�UHVXOW�LQ�D�QXPEHU�RI�KD�HTXLYDOHQW�
RU�QXPEHU�RI�WUHHV�SODQWHG�GLYLGHG�E\������WUHHV�SHU�KHFWDUH���7KH�VDPH�FDOFXODWLRQ�KDV�EHHQ�PDGH�IRU�DOO�
SLORWV���
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7DEOH��6XPPDU\�RI�FRPSRQHQW���UHVWRUDWLRQ�LQWHUYHQWLRQV�

&RXQWU\� $UHD��

�KD��

7\SH�RI�LQWHUYHQWLRQ� (VWLPDWHG�
QXPEHU�RI�
SODQWLQJV�

�PLOOLRQV��

1XUVHULHV� 6HHG�
FROOHFWLRQ�
FHQWHUV�

%HOL]H� ���� 5HYHJHWDWLRQ� �WUHHV� DQG�
EXVKHV�� DQG�RU� WKLFNHQLQJ�
RI�IRUHVWV�LQ�ULSDULDQ�DUHDV��
LQFOXGLQJ�ERUGHU�DUHDV�ZLWK�
DJULFXOWXUDO�DUHDV�DV�ZHOO�DV�
PDQJURYH�UHSODQWLQJV�

���� �� ��

*XDWHPDOD� ����� 5HVWRUDWLRQ� RI� ����� KD� RI�
VHFRQGDU\� IRUHVWV� DQG�
GHQXGHG� DUHDV� LQ� WKH�
UHVHUYH�DQG�UHYHJHWDWLRQ�RI�
FRDVWDO�DUHDV����

���� �� ��

+RQGXUDV� ����� 5HVWRUDWLRQ� RI� ����� KD� RI�
VHFRQGDU\� IRUHVWV� LQ� WKH�
UHVHUYH�DQG�UHYHJHWDWLRQ�RI�
GHQXGHG� DUHDV� LQ� WKH�
UHVHUYH� DQG� LQ� � FRDVWDO�
DUHDV����

���� �� ��

�

�

x� 7KH� VSHFLILF� ORFDWLRQ� RI� WKH� DUHDV� WR� EH� UHVWRUHG� WKURXJK� GLIIHUHQW� DFWLYLWLHV� �VHH� WKH�
VXPPDU\�WDEOH�EHORZ�IRU�D�SHU�DFWLYLW\�EUHDNGRZQ��ZLWKLQ�WKH�SLORWV�KDV�EHHQ�LGHQWLILHG�LQ�
FRQVXOWDWLRQ�ZLWK�UHSUHVHQWDWLYHV�RI�WKH�ORFDO�FRPPXQLWLHV���DQG�ZLOO�EH�IXUWKHU�FRQILUPHG�
DV�SDUW�RI�DFWLYLWLHV�XQGHU�FRPSRQHQW�����

7DEOH��6XPPDU\�RI�VSHFLILF�ORFDWLRQ�DQG�FRVWV�RI�WKH�UHVWRUDWLRQ�DFWLYLWLHV��
6LWH� 5HVWRUDWLRQ�DFWLYLW\� 7RWDO� DUHD�

�KD��
5HPDUNV�

%HOL]H� 5HFRYHU\� RI� GHQXGHG� RU�
GHJUDGHG� ULSDULDQ� DUHDV� RQ�
ERWK� VLGHV� RI� WKH� 0RQNH\�
5LYHU�ORZHU�GHOWD�

���� $UHDV�LGHQWLILHG�WKURXJK�WKH�DVVLVWDQFH�
RI�WKH�05':$��

� 0DQJURYH� UHFRYHU\� DW� WKH�
PRXWK�RI�WKH�0RQNH\�5LYHU�

�� $UHDV�LGHQWLILHG�WKURXJK�WKH�DVVLVWDQFH�
RI�WKH�05':$��

�
���,Q�WHUPV�RI�FRPPXQLW\�OHDGHUVKLS�LQ�WKH�VHOHFWLRQ�RI�DUHDV��LQ�%HOL]H�WKH�DUHDV�ZHUH�VHOHFWHG�E\�WKH�0RQNH\�5LYHU�
:DWHUVKHG� $VVRFLDWLRQ�� <¶D[FKH� &RQVHUYDWLRQ� 7UXVW�� DQG� 7ROHGR� ,QVWLWXWH� IRU� 'HYHORSPHQW� DQG� (QYLURQPHQW�� ,Q�
*XDWHPDOD�WKH�DUHDV�ZHUH�VHOHFWHG�LQ�FRQVXOWDWLRQ�ZLWK�)81'(&25�DQG�LQ�+RQGXUDV�LQ�FRQVXOWDWLRQ�ZLWK�02&$3+�
0HVD�GH�RUJDQL]DFLRQHV�&R0DQHMDGRUDV�GH�ÈUHDV�3URWHJLGDV�GH�+RQGXUDV��

�

)RUPDWWHG��,QGHQW��/HIW����������1R�EXOOHWV�RU�QXPEHULQJ
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� 5HYHJHWDWLRQ�RI�ERUGHU�DUHDV�
ZLWK� EDQDQD� DQG� RWKHU�
DJULFXOWXUDO�SODQWDWLRQV�

���� $UHDV�LGHQWLILHG�WKURXJK�WKH�DVVLVWDQFH�
RI�WKH�05':$��

*XDWHPDOD� 5HIRUHVWDWLRQ� RI� GHJUDGHG�
IRUHVW�DUHDV�RQ�QRUWK�HDVWHUQ�
VORSHV� LQ� WKH� &HUUR� 6DQ� *LO�
DQG�5LR�'XOFH�EDVLQ�

����� $V�LGHQWLILHG�WKURXJK�WKH�KLJK�UHVROXWLRQ�
DQDO\VLV��VKRZQ�DV�KLJKO\�VXFHSWLEOH�WR�
ODQGVOLGHV� RU� LQ� IORRG� SURQLQJ� DUHDV��
DQG� *):� K\VWRULFDO� GHJUDGDWLRQ�
DQDO\VLV��

� 5HIRUHVWDWLRQ� RI� GHQXGHG�
DUHDV�RQ�QRUWK�HDVWHUQ�VORSHV�
LQ�&HUUR�6DQ�*LO� DQG� WKH�5LR�
'XOFH�EDVLQ��

���� $V�LGHQWLILHG�WKURXJK�WKH�KLJK�UHVROXWLRQ�
DQDO\VLV��VKRZQ�DV�KLJKO\�VXFHSWLEOH�WR�
ODQGVOLGHV� RU� LQ� IORRG� SURQLQJ� DUHDV��
DQG� *):� K\VWRULFDO� GHJUDGDWLRQ�
DQDO\VLV�

� 2WKHU� UHVWRUDWLRQ� DUHDV�
LQFOXGLQJ�RI�FRDVWDO�YHJHWDWLRQ�

���� $V� � LGHQWLILHG� ZLWK� WKH� DVVLVWDQFH� RI�
)81'(&25�

+RQGXUDV� 5HIRUHVWDWLRQ� RI� GHJUDGHG�
IRUHVW�DUHDV�RQ�QRUWK�HDVWHUQ�
VORSHV�LQ�WKH�&XVXFR�3DUN�DQG�
EXIIHU�DUHD�

���� $V�LGHQWLILHG�WKURXJK�WKH�KLJK�UHVROXWLRQ�
DQDO\VLV��VKRZQ�DV�KLJKO\�VXFHSWLEOH�WR�
ODQGVOLGHV� RU� LQ� IORRG� SURQLQJ� DUHDV��
DQG� *):� K\VWRULFDO� GHJUDGDWLRQ�
DQDO\VLV�

� 5HIRUHVWDWLRQ� RI� GHQXGHG�
DUHDV�RQ�QRUWK�HDVWHUQ�VORSHV�
LQ�WKH�&XVXFR�3DUN�DQG�EXIIHU�
DUHD�

���� $V�LGHQWLILHG�WKURXJK�WKH�KLJK�UHVROXWLRQ�
DQDO\VLV��VKRZQ�DV�KLJKO\�VXFHSWLEOH�WR�
ODQGVOLGHV� RU� LQ� IORRG� SURQLQJ� DUHDV��
DQG� *):� K\VWRULFDO� GHJUDGDWLRQ�
DQDO\VLV�

� 2WKHU� UHVWRUDWLRQ� DUHDV�
LQFOXGLQJ�RI�FRDVWDO�YHJHWDWLRQ�

���� $V� � LGHQWLILHG� WKURXJK� WKH� ORFDO�
FRQVXOWDWLRQ�SURFHVV�

7RWDO� � � �

�
�
$FWLYLW\��������,PSOHPHQW�WKH�PHWKRGRORJ\�IRU�HQJDJHPHQW�VSHFLILF�YXOQHUDEOH�JURXSV�LQ�
WKH�SURMHFW�DFWLYLWLHV��ZLWK�HPSKDVLV�RQ�PLQRULW\�JURXSV�DQG�ZRPHQ���

$FWLYLW\� ������� &RQYHQH� DQG� 6XSSRUW� WKH� FRQVROLGDWLRQ� RI� D� JHQGHU�EDODQFHG� ORFDO�
UHVWRUDWLRQ�URXQGWDEOH�QHWZRUN�LQ�HDFK�SLORW�DUHD�WR�KRVW�WUDLQLQJ�HYHQWV��

R� $�UHYLHZ�RI�WKH�UHFRPPHQGDWLRQV�RI� WKH�*HQGHU�$QDO\VLV�ZLOO�EH�GLVFXVVHG�ZLWK�
ORFDO�FRPPXQLWLHV��

R� $Q� LQIRUPDO� QHWZRUN� RI� FRPPXQLW\� OHDGHUV� DQG� ZRPHQ�EDVHG� JURXSV� ZLOO� EH�
RUJDQL]HG�VXSSRUWLQJ�FRPPXQLW\�RZQHUVKLS�DQG�SDUWLFLSDWLRQ�LQ�SURMHFW�DFWLYLWLHV��

R� 7KH�QHWZRUN�SURYLGHV�D�UHYLHZ�IXQFWLRQ�LQ�HDFK�FRXQWU\�IRU�WKH�SURMHFW�DFWLYLWLHV�DW�
HDFK�WDUJHW�DUHD��

�

$FWLYLW\��������5HVWRUDWLRQ�RI�SXEOLF�FRDVWDO�DUHDV�WKURXJK�UHIRUHVWDWLRQ�ZLWK�QDWLYH�VSHFLHV�
LQ� WKH� &HUUR� 6DQ�*LO� 5HVHUYH� LQ� *XDWHPDOD�� WKH� 0RQNH\� 5LYHU� 'HOWD� DQG�:DWHUVKHG�
5LSDULDQ� DUHDV� LQ�%HOL]H� DQG�&XVXFR�1DWLRQDO� 3DUN� DQG� EXIIHU� DUHDV� LQ� WKH�6LHUUD� GHO�
0HUHQGyQ� 0XQLFLSDO� 5HVHUYH� LQ� +RQGXUDV� DQG� DVVRFLDWHG� PDQJURYH� DUHDV�� 7KH�
LPSOHPHQWDWLRQ�ZLOO�LQFOXGH��
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R� 6HOHFWLRQ� RI� WKH� ORFDO� FRPPXQLW\� JURXSV�RUJDQL]DWLRQV� WKDW� ZLOO� DVVLVW� LQ� WKH�
LPSOHPHQWDWLRQ�XQGHU�WKH�VXSHUYLVLRQ�RI�WKH�FRXQWU\�GLUHFWRU��

R� &RQILUPDWLRQ�RI�FRVWV�DQG�WLPHWDEOH�RI�H[HFXWLRQ��

R� 6LWLQJ�DQG�FRQVWUXFWLRQ�RI�FRPPXQLW\�JUHHQKRXVHV��

R� ,PSOHPHQWDWLRQ�RI�SURWRFROV�IRU�JHUPLQDWLRQ�DQG�SURGXFWLRQ�RI�VHHGOLQJV�RI�QDWLYH�
VSHFLHV��

R� 3ODQWLQJ��DQG�PDLQWHQDQFH��

R� $Q\�FRUUHFWLRQ�VXSSOHPHQWDU\�DFWLYLWLHV�DV�PD\�EH�QHFHVVDU\��

$FWLYLW\��������'HVLJQ�DQG�LPSOHPHQW�D�PRQLWRULQJ�SURJUDP�WR�GHWHUPLQH�LPSDFWV��FRVWV�
DQG�EHQHILWV�RI�DGDSWDWLRQ�WR�LQWHQVLI\LQJ�H[WUHPH�ZHDWKHU�HYHQWV�WKURXJK�UHVWRUDWLRQ�RI�
FRDVWDO�ODQGVFDSHV�DQG�HFRV\VWHPV�DQG�UHSRUW�RQ�UHVXOWV���7KLV�ZLOO�LQFOXGH��

R� ,GHQWLILFDWLRQ� RI� PHDQLQJIXO� DQG� PHDVXUDEOH� SDUDPHWHUV� IRU� PRQLWRULQJ� RI� WKH�
LPSDFWV�RI�HDFK�RI�WKH�SLORW�DFWLYLWLHV��

R� ([FKDQJH�RI� LQIRUPDWLRQ�EHWZHHQ�WKH� WKUHH�FRXQWULHV�RQ� WKH�VWDWH�RI�PRQLWRULQJ�
HIIRUWV��

R� &ROOHFWLRQ� RI� GDWD� RQ� ILQDQFLDO� FRVWV� RI� WKH� SLORWV� RQFH� LPSOHPHQWHG�� LQFOXGLQJ�
RSHUDWLRQ�DQG�PDLQWHQDQFH��

R� 3UHSDUDWLRQ� RI� D� ILQDQFLDO� UHSRUW� ZLWK� WKH� GDWD� DERYH� DQG� DQ� DQDO\VLV� RI� WKH�
DQWLFLSDWHG�EHQHILWV� WR� WKH� ORFDO� FRPPXQLWLHV�DFKLHYHG� WKURXJK� WKH� UHGXFWLRQ�RI�
YXOQHUDELOLWLHV�RQ�FRPPXQLWLHV�DQG�OLYHOLKRRGV��

2XWSXW���������:LGHU�SRWHQWLDO�IRU�UHSOLFDWLRQ�E\�WKH�SULYDWH�VHFWRU�H[DPLQHG�DQG�FRPPXQLFDWHG�
WR�WKH�,PSDFW�,QYHVWRUV�DVVRFLDWHG�WR�,QLWLDWLYH���[���DQG�RWKHU�ILQDQFLDO�JURXSV�DQG�3LSHOLQH�RI�
SRWHQWLDO� DGDSWDWLRQ� WKURXJK� UHVWRUDWLRQ� DQG� DYRLGHG� GHJUDGDWLRQ� SURMHFWV� WKURXJK� WKH�
LQYROYHPHQW�RI�WHFKQLFDO�SDUWQHUV��SULYDWH�VHFWRU�LQFOXGLQJ�,PSDFW�,QYHVWRUV�DVVRFLDWHG�WR�,QLWLDWLYH�
��[���DQG�FRPPXQLWLHV��

$FWLYLW\��������3UHSDUDWLRQ�RI�JXLGHOLQHV� IRU� LPSOHPHQWDWLRQ�RI�FRVW�HIIHFWLYH�DGDSWDWLRQ�
WKURXJK��UHVWRUDWLRQ�RSWLRQV�IRU�WKH�$WODQWLF�FRDVW�HFRV\VWHPV���

R� 7KH�JXLGHOLQHV�ZLOO�EH�GUDIWHG�FRQVLGHULQJ�VWDWH�RI�WKH�DUW�H[SHULHQFH�DSSOLFDEOH�WR�
WKH�ZLGHU�&DULEEHDQ�EDVLQ��7KH�&DULEEHDQ�&OLPDWH�&KDQJH�&RPPXQLW\�&HQWHU�
�&&&&&��ZLOO�SDUWLFLSDWH�LQ�WKH�SUHSDUDWLRQ�RI�WKH�JXLGHOLQHV��

$FWLYLW\� ������� 'HVLJQ� DQG� DQDO\VLV� RI� WKH� 3ODQ� IRU� WUDQVLWLRQ� OLYHOLKRRGV� WR� D� PRUH�
VXVWDLQDEOH�HFRQRPLF�DFWLYLWLHV�WKURXJK�LPSOHPHQWLQJ�UHVWRUDWLRQ�HFRQRPLHV�LQ�WKH�DUHDV�
RI�WKH�SURMHFW�LPSOHPHQWDWLRQ����

$FWLYLW\� ������� � 3UHSDUDWLRQ� RI� D� SLSHOLQH� RI� UHVWRUDWLRQ� SURMHFWV� XVLQJ� WKH� H[SHULHQFH�
JDWKHUHG�ZLWK�WKH�WKUHH�SLORWV�DQG�GLVVHPLQDWLRQ�RI�WKH�SLSHOLQH�WR�WKH�ZLGHU�LPSDFW�LQYHVWRU�
FRPPXQLW\�XQGHU�,QLWLDWLYH���[���DQG�RWKHU�SRWHQWLDO�VRXUFHV�RI�IXQGLQJ����

R� $�SLSHOLQH�RI�UHVWRUDWLRQ�SURMHFWV�ZLOO�EH�LGHQWLILHG�XVLQJ�WKH�H[SHULHQFH�JDWKHUHG�
ZLWK�WKH�WKUHH�SLORWV�DQG�GLVVHPLQDWLRQ�RI�WKH�SLSHOLQH�WR�WKH�ZLGHU�LPSDFW�LQYHVWRU�
FRPPXQLW\� XQGHU� ,QLWLDWLYH� ��[��� DQG� RWKHU� SRWHQWLDO� VRXUFHV� RI� IXQGLQJ�� 7KH�
SLSHOLQH� ZLOO� EH� LGHQWLILHG� WDNLQJ� LQWR� DFFRXQW� WKH� SRWHQWLDO� UHSOLFDELOLW\� RI� WKH�
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SURMHFWV�� WKHLU� VRFLDO� LPSDFW�� LQFOXGLQJ� WKH� SRWHQWLDO� IRU� DFWLYH� FRPPXQLW\�
SDUWLFLSDWLRQ�� DQG� WKH� SRWHQWLDO� EXVLQHVV� RXWORRN� IRU� WKH� SURMHFWV� �IRU� H[DPSOH��
SURGXFWLYH�UHVWRUDWLRQ��LQFRPH�IURP�ILVKLQJ�DQG�QRQ�ZRRG�SURGXFWV��WKDW�FRXOG�EH�
IXUWKHU�H[SORUHG�IRU�ILQDQFLQJ�WKURXJK�&$%(,��

7KLV�LQFOXGHV��

ƒ� 5HYLHZ�RI� WKH�FRVWV�DQG� UHSOLFDWLRQ�SRWHQWLDO�RI� WKH�SLORW�DFWLYLWLHV�RQ�
RWKHU� DUHDV� LQ� WKH� $WODQWLF� &RDVW� RI� WKH� WKUHH� FRXQWULHV�� 7KH� WKUHH�
UHJLRQDO� LPSOHPHQWDWLRQV� E\� WKH� SURMHFW� ZLOO� LOOXVWUDWH� WKH� FRVWV� DQG�
EHQHILWV�RI�UHVWRUDWLRQ�DV�DQ�DGDSWDWLRQ�PHDVXUH�WKDW�FRXOG�EH�XVHG�WR�
LQIRUP�UHSOLFDWLRQ�HIIRUWV� LQ� WKH� UHJLRQ��7KH� WDEOH�EHORZ� LQGLFDWHV� WKH�
DGGLWLRQDO�EHQHILWV�DQWLFLSDWHG�DW�HDFK�VLWH��

ƒ� ,GHQWLI\�D�SRUWIROLR�RI�SURGXFWLYH�UHVWRUDWLRQ�RSSRUWXQLWLHV�LQ�WKH�WDUJHW�
DUHD��

ƒ� 3ODQQLQJ� DQG� H[HFXWLQJ� RI� DQ� ,QYHVWPHQW� 5RXQGWDEOH� �XVLQJ� WKH�
SURWRFROV�RI�,QLWLDWLYH���[����ZLWK�WKH�ZLGHU�VHW�RI����,PSDFW�,QYHVWPHQW�
)XQGV�OLQNHG�WR�,QLWLDWLYH���[�����WR�SUHVHQW�DQG�GLVFXVV�RSSRUWXQLWLHV�
IRU�SURGXFWLYH�UHVWRUDWLRQ�LQ�WKH�DUHD��

ƒ� ,GHQWLI\�SRWHQWLDO� ORFDO�SDUWQHUV� IRU� IXUWKHU�ZRUN�ZLWK�PHPEHUV�RI� WKH�
FRPPXQLW\�RI�,PSDFW�,QYHVWRUV�RI�,QLWLDWLYH���[���DQG�RWKHUV��

ƒ� ,GHQWLI\�DQG�VXSSRUW�IROORZ�XS�DFWLYLWLHV�E\�WKH�,QLWLDWLYH���[���WR�SXUVXH�
WKH�PRVW�SURPLVLQJ�RI�WKH�RSSRUWXQLWLHV�LGHQWLILHG���

$FWLYLW\��������6XPPDU\�UHSRUW�RI�LPSDFW�DQG�ILQDQFLDO�EHQHILWV�RI�IRUHVW�UHVWRUDWLRQ�EDVHG�
DGDSWDWLRQ�LQ�FRDVWDO�]RQHV��

(YHQ�LI�UHVWRUDWLRQ�LV�FXUUHQWO\�EHLQJ�FDUULHG�RXW�LQ�VRPH�DUHDV�ZLWKLQ�WKH�UHJLRQ�RI�IRFXV��LW�KDV�
JHQHUDOO\� QRW� DGRSWHG� DQ�DSSURDFK�VSHFLILFDOO\� IRFXVHG� LQ� EXLOGLQJ� UHVLOLHQFH� WR� WKH� HIIHFWV� RI�
FOLPDWH��7KLV�SURMHFW�ZLOO�EXLOG�DGDSWDWLRQ�LQWR�WKH�SURMHFWV�GHYHORSHG��HVWDEOLVKLQJ�D�OLQN�WR�WKH�
WDUJHW�DUHDV¶�SHRSOHV¶�V\VWHP��7KH�SURMHFWV��DQG�DOO�DFWLRQV�EXLOGLQJ� WRZDUGV�WKHP��ZLOO�KDYH�D�
UHSOLFDWLRQ�SRWHQWLDO�WKDW�IDFLOLWDWHV�UHSOLFDWLRQ��WKURXJK�ILQDQFLQJ�DQG�WKH�SRWHQWLDO�WR�PDLQVWUHDP�
WKH�DGDSWDWLRQ�FRPSRQHQWV��LQ�RWKHU�NH\�DUHDV�RI�WKH�UHJLRQ��7KH�SDUWLFLSDWLRQ�RI�FRPPXQLWLHV�LQ�
WKH�WDUJHW�DUHDV�DQG�RZQHUVKLS�LQ�WKH�SURMHFW�ZLOO�EH�FUXFLDO�WR�HQVXUH�SHUPDQHQFH��UHSOLFDWLRQ�
DQG�DGGLWLRQDOLW\�RI�WKH�UHVWRUDWLRQ�DFWLRQV�IRU�DGDSWDWLRQ��

�

�
���,QLWLDWLYH���[���KDV����DVVRFLDWHG�LPSDFW�IXQGV���7KH�IXOO�OLVW�FDQ�EH�FRQVXOWHG�DW��KWWSV���LQLWLDWLYH��[���RUJ�ILQDQFLDO�
SDUWQHUV��7KHVH�SDUWQHUV�DQG�RWKHU�ILQDQFLDO�LQVWLWXWLRQV�KDYH�VWDUWHG�UHVWRUDWLRQ�ZRUN�RQ�����SURMHFWV�RQ�PRUH�WKDQ����
PLOOLRQ�+D�WKURXJKRXW�WKH�/DWLQ�$PHULFDQ�UHJLRQ��$�SDUWLDO�OLVW�RI�SURMHFWV�ZLWK�SKRWRV��YLGHRV�DQG�LQWHUYLHZV�FDQ�EH�
FRQVXOWHG� DW�� KWWSV���LQLWLDWLYH��[���RUJ�UHVWRUDWLRQ�SURMHFWV� � �� � %HVLGHV� WKH� LQYHVWPHQW� LQ� UHVWRUDWLRQ� DFWLYLWLHV�� WKH�
,QLWLDWLYH�DOVR�LV�DFWLYH�LQ�SROLWLFDO�GLDORJXH�DW�WKH�OHYHO�RI�0LQLVWHUV�DQG�D�WHFKQLFDO�VXSSRUW�IXQFWLRQ�XQGHU�ZKLFK�RYHU�
VHYHQ�WHFKQLFDO�UHSRUWV�KDYH�EHHQ�SXEOLVKHG�RU�DUH�XQGHU�HODERUDWLRQ�RQ�WRSLFV�UHODWHG�WR�UHVWRUDWLRQ�LVVXHV�LQ�WKH�/DWLQ�
$PHULFDQ�UHJLRQ��

$�GHVFULSWLRQ�RI�WKH�,QLWLDWLYH�DQG�WKH�VWURQJ�SROLWLFDO�VXSSRUW�LQ�WKH�UHJLRQ��LQFOXGLQJ�IURP�WKH�WKUHH�SDUWLFLSDWLQJ�FRXQWULHV�
FDQ�EH�FRQVXOWHG�LQ�$QQH[�'��:5,�DFWV�DV�WKH�VHFUHWDULDW�WR�,QLWLDWLYH���[���DQG�&$7,(�DQG�:5,�DUH�PHPEHUV�RI�LWV�
([HFXWLYH�&RPPLWWHH��
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&RPSRQHQW����&DSDFLW\�EXLOGLQJ��.QRZOHGJH�	�,QIRUPDWLRQ�GLVVHPLQDWLRQ�DW�ORFDO��
QDWLRQDO�DQG�UHJLRQDO�OHYHOV��86���0LOOLRQ��

�
,Q�VXSSRUW�RI� WKH�DFWLYLWLHV�VSRQVRUHG�XQGHU� WKH�SURJUDP�XQGHU�FRPSRQHQWV���DQG����DOO� ORFDO�
DFWRUV� LQFOXGLQJ�ZRPHQ�DQG�PHPEHUV� RI�PDUJLQDOL]HG�JURXSV�KDYH� LPSURYHG� NQRZOHGJH�DQG�
VNLOOV�WR�HQDEOH�FRPPXQLFDWLRQ��SODQQLQJ��LPSOHPHQWDWLRQ�DQG�HYDOXDWLRQ�RI�DGDSWDWLRQ�WKURXJK�
UHVWRUDWLRQ�DQG�DUH�LQIRUPHG�SDUWLFLSDQWV�LQ�WKH�FKDQJHV�VRXJKW�XQGHU�WKH�SURMHFW�SDUWLFLSDWLQJ�LQ�
WKH� LPSOHPHQWDWLRQ�RI� WKH�SLORWV���� � ,W� LV�DOVR�DQ�H[SHFWHG�UHVXOW� IRU� WKLV�FRPSRQHQW� LV� WKDW� WKH�
LQIRUPDWLRQ�JHQHUDWHG�E\�WKH�SURMHFW� LV�VKDUHG�ZLWK�QDWLRQDO�DQG�SURYLQFLDO�DXWKRULWLHV�DQG�ZLWK�
DFWRUV� LQ� RWKHU� FRXQWULHV� DIIHFWHG� E\� KXUULFDQHV� LQ� FRDVWDO� ]RQHV� DQG� WKHVH� LQFUHDVH� WKHLU�
DZDUHQHVV�DQG�NQRZOHGJH�RI�WKH�UROH�RI�ODQG�UHVWRUDWLRQ�DV�DQ�DGDSWDWLRQ�PHDVXUH�DQG�LQIRUP�
SRWHQWLDO�UHSOLFDWLRQ�HIIRUWV��
�
2XWFRPH����,PSURYHG�NQRZOHGJH�DQG�VNLOOV�DPRQJ�DFWRUV�DW�ORFDO��QDWLRQDO�DQG�UHJLRQDO�
OHYHOV� WR� VFDOH� XS� UHVWRUDWLRQ� DV� DQ� DGDSWDWLRQ� DFWLYLW\� DQG� EXLOG� UHJLRQDO� H[FKDQJH�
SODWIRUPV��
�
2XWSXW������,QFUHDVHG�WKH�NQRZOHGJH�DQG�FDSDFLW\�IRU�LPSOHPHQWLQJ�UHVWRUDWLRQ�DV�DQ�DGDSWDWLRQ�
PHDVXUH��LQ�VXEQDWLRQDO�DQG�QDWLRQDO�VWDNHKROGHUV�DQG�����RI�WKHP�VKRXOG�EH�:RPHQ��
$FWLYLWLHV�WR�DWWDLQ�WKLV�RXWSXW�LQFOXGH���

$FWLYLW\��������&RQGXFW�D�SDUWLFLSDWRU\�LGHQWLILFDWLRQ�RI�JHQGHU�FRQVFLRXV�FDSDFLW\�EXLOGLQJ�
QHHGV�LQ�SULRULW\�ODQGVFDSHV�LQ�DOO�WKUHH�FRXQWULHV��

R� 6XUYH\� DQG� LQYHQWRU\�� LQFOXVLYH� RI� WKH� UHVXOWV� RI� WKH� FRPPXQLW\� FRQVXOWDWLRQ��
FDSDFLW\� EXLOGLQJ� QHHGV� ZLWK� VSHFLDO� DWWHQWLRQ� WR� DQ\� UHTXLUHPHQWV� E\� ZRPHQ�
RUJDQL]DWLRQV�DQG�ZRPHQ�JURXSV���

R� 'UDIWLQJ�RI�D�FDSDFLW\�EXLOGLQJ�DJHQGD�LQ�HDFK�SURMHFW�DUHD���

$FWLYLW\� ������� 3UHSDUH� FURVV�SURMHFW�� FRXQWU\�VSHFLILF� DQG� ODQGVFDSH�VSHFLILF� FDSDFLW\�
EXLOGLQJ�SODQV�IRU�JRYHUQPHQW�VWDII�DQG�IRU�FRPPXQLWLHV��

R� %DVHG�RQ�WKH�UHVXOWV�RI�VXUYH\�DQG�FRQVLGHULQJ�DQ\�HPHUJLQJ�QHHGV�GHULYLQJ�IURP�
WKH�LPSOHPHQWDWLRQ�RI�WKH�SURMHFW�D�GHWDLOHG�SODQ�RI�FDSDFLW\�EXLOGLQJ�DFWLYLWLHV�ZLWK�
EH�SUHSDUHG��

$FWLYLW\�������� ,PSOHPHQW�FDSDFLW\�EXLOGLQJ�SODQV� WKURXJK�UHJLRQDO�DQG� ORFDO�ZRUNVKRSV��
ILHOG�FRXUVHV��KDQGV�RQ�OHDUQLQJ�LQ�WKH�H[HFXWLRQ�RI�SURMHFW�DFWLYLWLHV�DPRQJ�JRYHUQPHQW�
VWDII���

R� $Q� HPSKDVLV� RI� WKH� SODQ� ZLOO� EH� RQ� JHQGHU�FRQVFLRXV� DFWLYLWLHV�� $W� OHDVW� RQH�
FDSDFLW\�EXLOGLQJ�DFWLYLW\�WR�JRYHUQPHQW�VWDII�SHU�FRXQWU\�ZLOO�EH�H[HFXWHG�GXULQJ�
WKH� GXUDWLRQ� RI� WKH� SURMHFW�� $QG� $W� OHDVW� �� FDSDFLW\� EXLOGLQJ� DFWLYLWLHV� WR�
FRPPXQLWLHV�SHU�FRXQWU\�ZLOO�EH�H[HFXWHG�GXULQJ�WKH�GXUDWLRQ�RI�WKH�SURMHFW��

�
���.H\�ORFDO�DFWRUV�LQ�WKH�WKUHH�FRXQWULHV�KDYH�EHHQ�LGHQWLILHG�GXULQJ�WKH�FRPPXQLW\�FRQVXOWDWLRQ�DQG�DUH�
OLVWHG�LQ�WKH�DQQH[HV���$�QXPEHU�RI�DFWRUV�KDYH�WKH�DOUHDG\�NQRZOHGJH�DQG�VNLOOV�DQG�KDYH�EHHQ�ZRUNLQJ�
RQ�HQYLURQPHQWDO�DQG�VRFLDO�LVVXHV�LQ�WKH�WDUJHW�DUHD���7KHVH�DUH�DOVR�OLVWHG�LQ�WKH�DQQH[HV��



�
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2XWSXW� ����� 5HJLRQDO� 7UDLQLQJ� SURJUDP�� LQFOXGLQJ� DFWLYLWLHV� LPSOHPHQWHG� WR� VKDUHG� OHVVRQV�
OHDUQHG�DQG�D�5HJLRQDO�,QIRUPDWLRQ�6\VWHP��SURPRWH�WKH�GHSOR\PHQW�RI�WKH�EHQHILWV�DQG�VWUXFWXUH�
RI�UHVWRUDWLRQ�DV�DQ�DGDSWDWLRQ�PHDVXUH�IURP�DOO�UHSUHVHQWDWLYH�JURXSV�RI�DFWRUV��LQFOXGLQJ�IDUPHU�
RUJDQL]DWLRQV�� ZRPHQ¶V� JURXSV�� SULYDWH� VHFWRU� DQG�JRYHUQPHQW� IURP� ORFDO� WR� QDWLRQDO�� SULYDWH�
LQYHVWRUV�LQ�WKH�$WODQWLF�)RUHVW�RI�WKH�&RDVWDO�$UHDV�RI�+RQGXUDV�*XOI�DQG�RWKHU�FRXQWULHV�WKDW�DUH�
YXOQHUDEOH�WR�KXUULFDQHV�LQ�FRDVWDO�]RQHV���������
�

$FWLYLW\��������'HVLJQ�DQ�,QWHUQDWLRQDO�7UDLQLQJ�SURJUDP�WR�H[SDQG�OHDUQLQJ�DQG�FDSDFLW\�
GHYHORSPHQW�DPRQJ�RWKHU���[���FRXQWULHV�LQ�&HQWUDO�$PHULFD���

R� 7KH�5HJLRQDO�7UDLQLQJ�3URJUDP�ZLOO�WDUJHW�ERWK�QDWLRQDO�OHYHO�GHFLVLRQ�PDNHUV�DQG�
ORFDO� WHFKQLFDO� VWDII� LQYROYHG� LQ� UHVWRUDWLRQ� DFWLRQV� IRU� WKH� WKUHH� SDUWLFLSDWLQJ�
FRXQWULHV��7KH�5HJLRQDO�7UDLQLQJ�3URJUDP�EXLOGV�RQ�&$7,(¶V�H[SHULHQFH�GHVLJQLQJ�
DQG� LPSOHPHQWLQJ� FRXUVHV� LQ� WKH� WKHPDWLF� DUHDV� RI� UHVWRUDWLRQ�� DGDSWDWLRQ� WR�
FOLPDWH�FKDQJH��DJULFXOWXUH�DPRQJ�RWKHU�WRSLFV��

R� ([SHULHQFH�JDLQHG� GXULQJ� WKH� GHVLJQ� RI� WKH� SLORWV� XQGHU� FRPSRQHQW� �� DQG� WKH�
GHVLJQ�RI� WKH�ZDUQLQJ�V\VWHPV�XQGHU�FRPSRQHQW���ZLOO�EH�XVHG� WR�VWUXFWXUH�DQ�
LQWHUQDWLRQDO�WUDLQLQJ�SURJUDP�DW�&$7,(�WR�D�ZLGHU�DXGLHQFH�RI�LQWHUHVWHG�SDUWLHV�
LQ�RWKHU�FRDVWDO�]RQHV�LQ�&HQWUDO�$PHULFD�DQG�WKH�&DULEEHDQ��

R� $Q�LQWHUQDWLRQDO�WUDLQLQJ�FRXUVH�ZLOO�EH�KHOG�DW�&$7,(��

$FWLYLW\��������7KUHH�ZRUNVKRSV�LQFOXGLQJ�SHRSOH�IRUP�WKH�WKUHH�FRXQWULHV� LPSOHPHQWLQJ�
UHVWRUDWLRQ�DFWLYLWLHV�� LQYROYLQJ� DOO� DFWRUV�DUH� FRQGXFWHG�� L��DW� VHFRQG�\HDU� RI� SURMHFW� WR�
VKDUH� NLFNVWDUWHG� SURMHFW� DFWLYLWLHV� RQ� DGDSWDWLRQL�� DW� SURMHFW� LQFHSWLRQ� WR� VKDUH� SURMHFW�
JRDOV� DQG� SODQV�� LL�� DIWHU� WKUHH� \HDUV� IRU� WKH� HYDOXDWLRQ� RI� VKRZFDVLQJ� SURJUHVV� DQG�
HQJDJHPHQW�� DQG� LLL�� DW� EHIRUH� SURMHFW� WHUPLQDWLRQ� WR� GLVVHPLQDWH� OHVVRQV� OHDUQHG�DQG�
WRROVIRU�WKH�HYDOXDWLRQ�RI�DFKLHYHPHQWV��

R� :RUNVKRSV� IRU� WKH� WKUHH� FRXQWULHV� DUH� GHVLJQHG� ZLWK� SDUWLFLSDWLRQ� RI� ORFDO�
DXWKRULWLHV�DQG�FRPPXQLWLHV��LQFOXGLQJ�JURXSV�OHG�E\�ZRPHQ��

R� 7KH�ZRUNVKRSV�DUH�KHOG�DW�ORFDO�YHQXHV�DW�WKH�SURMHFW�VLWHV��

R� ,QIRUPDWLRQ�RQ�WKH�SURJUHVV�DQG�UHVXOWV�RI�SURMHFW�DFWLYLWLHV�ZLOO�EH�FROOHFWHG�DQG�
RUJDQL]HG�IRU�IXUWKHU�GLVVHPLQDWLRQ��

R� 2UJDQL]HG�LQIRUPDWLRQ�ZLOO�EH�XSORDGHG�WR�WKH���[���DQG�&&&&&�ZHEVLWHV��

R� 1HZVOHWWHU�DQG�EORJV�ZLOO�EH�GUDIWHG�E\�SURMHFW�FRRUGLQDWRU�DQG�RWKHUV�IRU�XSORDGLQJ�
URXWLQHO\�LQWR�WKH�VLWHV�DQG�RWKHU�VRFLDO�PHGLD��

R� 7KH�FXUULFXOXP�DQG�UHVXOWV�RI�WKH�WUDLQLQJ�SURJUDP�ZLOO�EH�SRVWHG�DW�WKH���[���DQG�
&&&&&�ZHEVLWHV��

$FWLYLW\��������8SORDG�,QIRUPDWLRQ�JHQHUDWHG�E\�WKH�SURMHFW��LQFOXGLQJ�IURP�SULYDWH�SDUWQHUV�
DQG�FRPPXQLWLHV�LQWR�WKH���[���ZHEVLWH�DQG�&&&&&�ZHEVLWH��RWKHU�VRFLDO�SODWIRUPV�DQG�
LV�VKDUHG�WKURXJK�LQVWLWXWLRQDO�FRPPXQLFDWLRQV�WRROV�VXFK�DV�QHZVOHWWHUV�DQG�EORJV��



�
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2XWSXW� ����� 5HJLRQDO� LQIRUPDWLRQ� V\VWHP� IRFXVHG� RQ� ODQG� XVH�EDVHG� UHVSRQVHV� LQIRUPDWLRQ�
UHODWHG� WR� WKH� LQWHQVLILFDWLRQ� RI� H[WUHPH� ZHDWKHU� HYHQWV� LQ� FRDVWDO� ]RQHV� �PDQDJHG� E\� WKH�
&&&&&���

$FWLYLW\��������'HVLJQ�D�UHJLRQDO�H[FKDQJH�LQIRUPDWLRQ�VFKHPH�IRU�SURYLVLRQ�RI�LQIRUPDWLRQ�
DQG�H[FKDQJH�RI�H[SHULHQFHV�RQ�UHVSRQVHV�DQG�UHVXOWV��WKH�GHVLJQ�ZLOO�FRQVLGHU�H[LVWLQJ�
ZHDWKHU�LQIRUPDWLRQ�V\VWHPV�DV�ZHOO�DV�LQWHUQDWLRQDO�QHWZRUNV��7KH�V\VWHP�LV�H[SHFWHG�WR�
EH�FDSDEOH�RI�UHSRUWLQJ�LQ�UHDO�WLPH��WKH�RFFXUUHQFH�RI�H[WUHPH�HYHQWV�LQ�WKH�$WODQWLF�&RDVW��
7KH�GHVLJQ�ZLOO�LQFOXGH�WKH�FDSDELOLW\�WR�PDLQWDLQ�D�GDWD�EDVH�RQ�SDVW�HYHQWV��LPSDFWV�DQG�
UHVSRQVHV��

R� 7KH� DFWLYLW\� ZLOO� LQFOXGH� FROOHFWLQJ� UHOHYDQW� PDWHULDO� RQ� WKH� VXEMHFW� IURP�
GRFXPHQWHG�H[SHULHQFHV�LQ�WKH�UHJLRQ��LQFOXGLQJ�WKH�ZLGHU�&DULEEHDQ��

R� $�GLVFXVVLRQ�ZLWK�K\GUR�PHWHRURORJLFDO�DQG�FOLPDWH�FKDQJH�DXWKRULWLHV�LQ�WKH�WKUHH�
FRXQWULHV�WR�GLVFXVV�VFRSH�DQG�FRQWHQW��

R� $� GHVLJQ� RI� WKH� V\VWHP� DQG� KRVWLQJ� RI� WKH� VDPH� DW� WKH� &&&&&� DQG� ��[���
ZHEVLWHV��

$FWLYLW\���������8SGDWH�RI�WKH���[���ZHEVLWH��&&&&&�ZHEVLWH�DQG�RWKHU�VRFLDO�PHGLD�WRROV�
ZLWK� WHFKQLFDO� LQIRUPDWLRQ� DQG� JXLGHOLQHV� IRU� DGDSWDWLRQ� WKURXJK� UHVWRUDWLRQ� LQ� FRDVWDO�
DUHDV��

R� 7KH�UHVXOWV�RI�WKH�DVVHVVPHQWV�DQG�JXLGHOLQHV�DQG�RWKHU�UHOHYDQW�LQIRUPDWLRQ�RQ�
WKH� XVH� RI� UHVWRUDWLRQ� DV� DGDSWDWLRQ� WRROV� ZLOO� EH� XSORDGHG� LQ� WKH� ��[��� DQG�
&&&&&�ZHEVLWHV���

&RPSRQHQW� �� LV� GLUHFWO\� IRFXVHG� LQ� WKH� SRSXODWLRQ� RI� WKH� WDUJHW� DUHDV�� ,Q� WKH� WKUHH� FRXQWULHV��
FDSDFLW\� EXLOGLQJ� HIIRUWV�XVXDOO\� RFFXU� LQ�PDLQ� FLWLHV� ±� KLQGHULQJ� SDUWLFLSDWLRQ� IURP�FRPPXQLW\�
PHPEHUV�LQ�UHPRWH�DUHDV�� �)XUWKHUPRUH��FOLPDWH�FRQGLWLRQV�DQG�KD]DUGV�DUH�GLIIHUHQW�RU�PRUH�
VSHFLILF�WKDQ�WKRVH�DGGUHVVHG�DW�QDWLRQDO�VFDOH��2XWSXWV�����WKURXJK�����DUH�FHQWHUHG�LQ�EXLOGLQJ�
NQRZOHGJH�DQG�DFFHVV�WR�LQIRUPDWLRQ�UHOHYDQW�WR�FRPPXQLWLHV�LQ�WKH�WDUJHW�DUHDV��H�J���EXLOGLQJ�
HIIRUWV�RQ�LPSOHPHQWLQJ�UHVWRUDWLRQ�WHFKQLTXHV�IRU�DGDSWDWLRQ�IRU�ORFDO�FRQGLWLRQV��SURPRWLQJ�SHHU�
WR�SHHU� OHDUQLQJ� IURP� WKH� SHRSOH�ZLWKLQ� WKH� ODQGVFDSHV��� RQO\� HQDEOLQJ� OLQNDJHV�ZLWK� GLIIHUHQW�
FRXQWULHV� WR� ILOO� LQIRUPDWLRQ� JDSV� DQG� LQFUHDVH� RZQHUVKLS� RI� QRYHO� UHVWRUDWLRQ� DFWLRQV� IRU�
DGDSWDWLRQ��

�

$OO�DFWLYLWLHV�ZLOO�HPSKDVL]H�WKH�SDUWLFLSDWLRQ�RI�\RXWK�JURXSV�LQ�WUDLQLQJ�DQG�LPSOHPHQWDWLRQ��

�

%�� ,QQRYDWLYHQHVV�

'HVFULEH�KRZ� WKH�SURJUDPPH�ZRXOG�SURPRWH�QHZ�DQG� LQQRYDWLYH� VROXWLRQV� WR� FOLPDWH�FKDQJH�
DGDSWDWLRQ��VXFK�DV�QHZ�DSSURDFKHV��WHFKQRORJLHV��DQG�PHFKDQLVPV��

�

�
���&DULEEHDQ�&RPPXQLW\�&OLPDWH�&KDQJH�&HQWHU�



�
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(FRV\VWHP�EDVHG�$GDSWDWLRQ�LQ�FRDVWDO�ZDWHUVKHGV��(FRV\VWHP�%DVHG�$GDSWDWLRQ�LQFOXGLQJ�
5HVWRUDWLRQ� DSSURDFKHV� DUH� VWLOO� HPHUJLQJ� LQ� WKH� SROLF\� DQG� WHFKQLFDO� GHVLJQ�� 7KLV� SURMHFW�
UHSUHVHQW� WKH� ILUVW� WLPH� &RPPXQLWLHV� ZLOO� GHSOR\LQJ� LQ� WKH� UHJLRQ� DV� PHDVXUHV� WR� VWUHQJWKHQ�
UHVLOLHQFH� WR� WKH� LQWHQVLILFDWLRQ� RI� H[WUHPH� ZHDWKHU� HYHQWV� LQ� WKH� $WODQWLF� +XUULFDQH� &RUULGRU��
7KHVH�DSSURDFKHV�DUH�DQ�DOWHUQDWLYH�RU�FRPSOHPHQWDU\�WR�KDUG�LQIUDVWUXFWXUH��FDQ�EH�PRUH�FRVW�
HIIHFWLYH��DQG�KDYH�VXEVWDQWLDO�FR�EHQHILWV�IRU�ORFDO�FRPPXQLWLHV�DQG�ELRGLYHUVLW\��%\�JHQHUDWLQJ�
WKHVH� FR�EHQHILWV� �VXVWDLQHG� OLYHOLKRRGV�� LPSURYHG� IRRG� VHFXULW\�� FDUERQ� VHTXHVWUDWLRQ�� DQG�
ELRGLYHUVLW\� DQG� KDELWDW� FRQVHUYDWLRQ��� WKH\� FDQ� DOVR� KHOS� WDS� LQWR� QHZ� UHYHQXH� VWUHDPV� DQG�
HQJDJH� QHZ� ³JUHHQ´� LQYHVWRUV� �%URZGHU�� HW�� DO��� ������ 5HJXHUR�� HW�DO��� ������ LQFOXGLQJ� WKH�
FRPPXQLW\�RI�,PSDFW�,QYHVWRUV�DVVRFLDWHG�WR�,QLWLDWLYH���[����KWWSV���LQLWLDWLYH��[���RUJ�ILQDQFLDO�
SDUWQHUV�����
$GDSWDWLRQ�DV�IRUZDUG�SODQQLQJ��7KH�LQFOXVLRQ�RI�UHVWRUDWLRQ�RI�FRDVWDO�HFRV\VWHPV�LQ�UHJLRQDO�
ODQG�SODQQLQJ�DW�D�SURYLQFLDO� OHYHO�ZLOO�GULYH�DXWKRULWLHV�DQG�RWKHU�VWDNHKROGHUV�WR�WKLQN�WKURXJK�
ORQJ�WHUP�FRQVLGHUDWLRQV�LQYROYLQJ�WKH�DGDSWDWLRQ�WR�FOLPDWH�GLPHQVLRQ���7KLV�ZLOO�EH�DQ�LQQRYDWLYH�
DSSURDFK�DQG�SUDFWLFH� IRU� WKH� UHJLRQ� LQ�FRQWUDVW�ZLWK� WKH�H[LVWLQJ�SUD[LV�ZKLFK�RQO\�FRQVLGHUV�
HPHUJHQF\�VLWXDWLRQV�DQG�UHDFWLYH�UHVSRQVH����7KH�QHZ�SUDFWLFH�ZLOO�HQFRXUDJH�D�VWURQJHU�IRFXV�
RQ�SUHYHQWLRQ�E\�ORFDO�JRYHUQPHQWV��,W�ZLOO�DOVR�SURPRWH�WKH�SDUWLFLSDWLRQ�RI�ORFDO�DXWKRULWLHV�LQ�
WKH�LVVXH�RI�DGDSWDWLRQ���
5HJLRQDO�FRRSHUDWLRQ�WR�DGGUHVV�WKH�FRQVHTXHQFHV�RI�FOLPDWH�FKDQJH�RQ�D�VSHFLILF�WUDQV�
QDWLRQDO�JHRJUDSKLF�UHJLRQ�DQG�H[FKDQJH�RI�LQIRUPDWLRQ�RQ�DGDSWDWLRQ�LQYHVWPHQWV��HDUO\�
ZDUQLQJ� WRROV� DQG� GDWD� JHQHUDWLRQ�� 7KH� SURMHFW� IRFXVHV� RQ� WKH� GHYHORSPHQW� RI� FRPPRQ�
DSSURDFKHV�DQG�H[FKDQJH�RI�H[SHULHQFHV�ZLWKLQ�WKLV�DUHD��7KH�SURMHFW�ZLOO�DOVR�LQLWLDWH�D�UHJLRQDO�
�FRDVWDO��FRPPXQLFDWLRQ�SURJUDPPH�DQG�IRUP�D�UHJLRQDO�LQIRUPDWLRQ�HIIRUW�WKDW�ZLOO�UHVXOW�LQ�WKH�
FROOHFWLRQ��DQDO\VLV�DQG�GLVVHPLQDWLRQ�RI�LQIRUPDWLRQ�JHQHUDWHG�WKURXJK�WKH�SURMHFW�DQG�IURP�RWKHU�
VRXUFHV�� � 7KH� LQIRUPDWLRQ� ZLOO� VXSSRUW� GHFLVLRQ�PDNLQJ� DQG� DOORFDWLRQ� RI� UHVRXUFHV� LQ� WKH�
SDUWLFLSDWLQJ� QDWLRQV�� 7KH� OLQNDJH�RI� WKH� WKUHH�FRXQWULHV� XQGHU� WKH�SURMHFW�ZLOO� IXUWKHU� IDFLOLWDWH�
VKDULQJ�RI�H[SHULHQFHV�DQG�DGRSWLRQ�RI�EHVW�SUDFWLFHV��
/LQNDJH�WR�ELRGLYHUVLW\�DQG�HFRV\VWHP�VHUYLFHV��7KH�UHJLRQDO�ODQGVFDSH�LQ�WKH�$WODQWLF�&RDVW�
KDV�VXIIHUHG�VXEVWDQWLDO�ORVVHV�RI�ELRGLYHUVLW\��DV�GRFXPHQWHG�WKURXJK�*OREDO�)RUHVW�:DWFK�DQG�
RWKHU�VXUYH\�WRROV���,Q�WKH�FDVH�RI�+RQGXUDV��XQVXVWDLQDEOH�SUDFWLFHV�KDYH�UHVXOWHG�LQ�WKH�ORVV�RI�
ELRGLYHUVLW\�DQG� WKH�FULWLFDOO\� LPSRUWDQW�HFRV\VWHP�VHUYLFHV� LW�SURYLGHV� LQ� WKH�SURMHFW�DUHD��7KH�
GHSOR\PHQW� RI� UHVWRUDWLRQ� DFWLRQV� ZLOO� DFKLHYH� DGDSWDWLRQ� EDVHG� RQ� UHJLRQDO� ELRGLYHUVLW\��
HPSKDVL]LQJ�WKDW�FOLPDWH�UHVLOLHQFH�LV�DQ�HFRV\VWHP�VHUYLFH���
'ULYLQJ�LQQRYDWLRQ�LQ�(FRQRPLF�SRVVLELOLWLHV�IRU�WKH�UHJLRQ���7KH�SUDFWLFHV�VSRQVRUHG�XQGHU�
WKH� SURMHFW�� DW� D� SLORW� VFDOH� ZLOO� KHOS� WR� JHQHUDWH� GDWD� DQG� LQ� WKH� ORQJ�WHUP� GRFXPHQW� KRZ�
UHVWRUDWLRQ�FDQ�UHGXFH�WKH�LPSDFW�RI�H[WUHPH�ZHDWKHU�HYHQWV�DV�PHDVXUHG�WKURXJK�WKH�HIIHFWV�RQ�
ODQGVOLGHV��IORRGLQJ�DQG�WKH�HIIHFWV�RI�VWRUP�VXUJHV��
1XUVHULHV�VKDOO�EH�HVWDEOLVKHG�WKDW�VSHFLDOL]H�LQ�GHYHORSPHQW�RI�DQ�DVVRUWPHQW�RI�QDWLYH�IRUHVW�
WUHHV� LPSRUWDQW� DQG� QHFHVVDU\� LQ� ODQGVFDSH� UHFRYHU\� SURMHFWV�� DQG� WKDW� FDQ� VHUYH� DV� EDVH�
QXUVHULHV�DQG�WUDLQLQJ�FHQWHUV�WKDW�KHOS�HVWDEOLVK�VDWHOOLWH�QXUVHULHV�LQ�RWKHU�SDUWV�RI�%HOL]H��
7KLV�LQLWLDWLYH�VKDOO�DOVR�SURYLGH�D�GHWDLOHG�FRVW�DQDO\VLV�DQG�FRPSOHWH�GHVFULSWLRQ�RI�DOO�QHFHVVDU\�
VWHSV�LQYROYHG�LQ�WKH�LPSOHPHQWDWLRQ�RI�D�IRUHVW�UHVWRUDWLRQ�HIIRUW��7KLV�ZLOO�KHOS�JXLGH�GHYHORSPHQW�
RI�UHDOLVWLF�DQG�DGHTXDWH�EXGJHWV�IRU�QHZ�SURSRVDOV�DW�RWKHU�VLWHV�ZLWKLQ�%HOL]H��
5HFRYHULQJ�SXEOLF� ODQG�ZLOO� FRQWULEXWH� WR�YDOXH� WKH�EHQHILWV� WKDW� IRUHVW� UHVHUYHV�DQG�QDWLRQDO�
SDUNV�SURYLGH�ZHOO�EH\RQG�WKH�LPPHGLDWH�FRQWULEXWLRQ�WR�DGDSWDWLRQ���$V�WKH�SLORWV�ZLOO�WDNH�SODFH�
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RQ� SXEOLF� ODQGV�� WKH� LVVXH� RI� ODQG� WHQXUH� GRHV� QRW� DSSO\���� ,PSDFWV� RQ� OLYHOLKRRGV�� ZLOO� EH�
DVFHUWDLQHG�GXULQJ�SURMHFW�LPSOHPHQWDWLRQ��
� �

�
���7KH�SUHVHQFH�RI�VTXDWWHUV� LQ� WKH� LQWHUYHQWLRQ�DUHDV�ZLOO� EH� DVVHVVHG�GXULQJ� LPSOHPHQWDWLRQ�� � 7KHUH�
VHHP��SULPD�IDFLH��WKDW�VLWHV�LQ�%HOL]H�DQG�+RQGXUDV�GR�QRW�KDYH�VTXDWWHUV��



�
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&�� (FRQRPLF��VRFLDO�DQG�HQYLURQPHQWDO�EHQHILWV�

'HVFULEH�KRZ�WKH�SURJUDPPH�ZRXOG�SURYLGH�HFRQRPLF��VRFLDO�DQG�HQYLURQPHQWDO�EHQHILWV��ZLWK�
SDUWLFXODU� UHIHUHQFH� WR� WKH� PRVW� YXOQHUDEOH� FRPPXQLWLHV�� DQG� YXOQHUDEOH� JURXSV� ZLWKLQ�
FRPPXQLWLHV�� LQFOXGLQJ� JHQGHU� FRQVLGHUDWLRQV�� 'HVFULEH� KRZ� WKH� SURJUDPPH� ZRXOG� DYRLG� RU�
PLWLJDWH� QHJDWLYH� LPSDFWV�� LQ� FRPSOLDQFH� ZLWK� WKH� (QYLURQPHQWDO� DQG� 6RFLDO� 3ROLF\� RI� WKH�
$GDSWDWLRQ�)XQG���

�
7KLV�SURMHFW�IRFXVHV�RQ�DGGUHVVLQJ�FRQVHTXHQFHV�RI�WKH�LQWHQVLILFDWLRQ�RI�H[WUHPH�ZHDWKHU�HYHQWV�
LQ�WKH�ODQG�DUHD�RI�WKH�$WODQWLF�&RDVW�PRVW�SURQH�WR�KXUULFDQH�ODQGLQJV�LQ�&HQWUDO�$PHULFD���7KH�
XVH�RI� ODQG� UHVWRUDWLRQ�DV� WKH�DGDSWDWLRQ�PHDVXUH�ZLOO�EULQJ�VXEVWDQWLDO�HFRQRPLF��VRFLDO��DQG�
RWKHU�HQYLURQPHQWDO�EHQHILWV�SUHVHQWHG�LQ�7DEOH�������
7DEOH����6XPPDU\�RI�EHQHILWV�IURP�UHVWRUDWLRQ�SLORWV�DV�LGHQWLILHG�GXULQJ�FRPPXQLW\�FRQVXOWDWLRQV��
$UHD� &RXQWU\� 7DUJHW�

SRSXODWLR
Q�

$GDSWDWLRQ� (QYLURQPHQWDO� 6RFLDO� (FRQRPLF�

5HVWRUDWLRQ�RI�
WKH�0RQNH\�
5LYHU�'HOWD�
DQG�
:DWHUVKHG�
LQFOXGLQJ�
PDQJURYHV�
DQG�ULSDULDQ�
DUHDV������KD��

%HOL]H� $UWLVDQDO�
ILVKLQJ�
FRPPXQLWL
HV�DQG�
&UHROH�
VHWWOHPHQ
WV�

3URWHFWLRQ�
DJDLQVW�VHD�
VWRUP�VXUJHV�
DQG�VDOLQDWLRQ��

,PSURYHPHQW�LQ�
ZDWHU�UHWHQWLRQ�
UDWHV�LQ�'HOWD�
DQG�:DWHUVKHG��
UHGXFLQJ�H[WHQW�
RI�IORRGLQJ��

5HGXFWLRQ�RI�
VLOWDWLRQ�UDWHV�LQ�
WKH�'HOWD�DQG�
:DWHUVKHG��

5HGXFWLRQ�LQ�
SRWHQWLDO�IRU�
VDOLQDWLRQ�RI�
IUHVKZDWHU�
UHVRXUFHV��

,PSURYHP
HQW�LQ�
DFFHVV�WR�
ILVKLQJ�
DQG�
UHFUHDWLRQ
DO�DUHDV��

5HFRYHU\�RI�
PDQJURYH�
SURGXFWLYLW\��

5HFRYHU\�RI�
ILVKLQJ�
JURXQGV�
DIIHFWHG�E\�
VLOWDWLRQ��

5HVWRUDWLRQ�RI�
GHJUDGHG�
DUHDV�LQ�WKH�
&HUUR�6DQ�*LO�
5HVHUYH�DQG�
5LR�'XOFH�3DUN�
������KD��

*XDWHP
DOD�

4¶HTFKL�
PLQRULW\��
*DULIXQD�
DQG�
PHVWL]R�
SRSXODWLR
QV��

5HGXFWLRQ�LQ�WKH�
OLNHOLKRRG�RI�
PXGVOLGHV�GXULQJ�
H[WUHPH�UDLQIDOO�
HYHQWV��
5HGXFWLRQ�LQ�WKH�
H[WHQW�RI�
IORRGLQJ�HYHQWV��

5HFRYHU\�RI�
ELRGLYHUVLW\�DQG�
HFRV\VWHP�
LQWHJULW\�LQ�
&HUUR�6DQ�*LO�
DQG�5LR�'XOFH��
,PSURYHPHQWV�
LQ�ZDWHU�TXDOLW\�
IRU�ORFDO�
FRQVXPSWLRQ��

5HFRYHU\�
RI�LQWHJULW\�
RI�
DQFHVWUDO�
ODQGV�RI�
4¶HTFKL�
FRPPXQLW
\��

5HGXFWLRQ�RI�
VLOWDWLRQ�RI�
ZDWHUVKHGV��

,PSURYH�
ZDWHU�TXDOLW\�
IRU�KXPDQ�
FRQVXPSWLRQ
��

5HVWRUDWLRQ�RI�
GHJUDGHG�
DUHDV�LQ�WKH�
&XVXFR�
1DWLRQDO�3DUN�
DQG�
DVVRFLDWHG�
FRDVWDO�
PDQJURYHV�
������KD��

+RQGXUD
V�

$UWLVDQDO�
ILVKLQJ�
FRPPXQLWL
HV�
�*DULIXQD�
��/RFDO�
VPDOO�
DJULFXOWXU
DO�
SURGXFHUV
��ZRPHQ�
DVVRFLDWLR
QV��

5HGXFWLRQ�LQ�
OLNHOLKRRG�RI�
PXGVOLGHV�GXULQJ�
H[WUHPH�UDLQIDOO�
HYHQWV��5HGXFH�
H[WHQW�RI�
IORRGLQJ�HYHQWV��
3UHYHQW�
VDOLQL]DWLRQ�RI�
FRDVWDO�ODJRRQV��

5HFRYHU\�RI�
ELRGLYHUVLW\�DQG�
HFRV\VWHP�
LQWHJULW\�LQ�
6LHUUD�GHO�
0HUHQGRQ��
,PSURYHPHQWV�
LQ�ZDWHU�TXDOLW\�
IRU�ORFDO�
FRQVXPSWLRQ��

,PSURYHP
HQWV�LQ�
DFFHVV�WR�
ILVKLQJ�
DQG�
UHFUHDWLRQ
DO�DUHDV��

5HFRYHU\�RI�
PDQJURYH�
SURGXFWLYLW\��
5HFRYHU\�RI�
ILVKLQJ�
JURXQGV�
DIIHFWHG�E\�
VLOWDWLRQ��
5HGXFWLRQ�LQ�
VDOLQDWLRQ�RI�
FRDVWDO�
ODJRRQV��
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�
3URJUDP�REMHFWLYHV��DFWLYLWLHV�DQG�LQGLFDWRUV�DOO�IRFXV�RQ�WKH�QHHG�WR�UHGXFH�WKH�QHJDWLYH�VRFLDO��
HFRQRPLF�DQG�HQYLURQPHQWDO�LPSDFWV�FDXVHG�E\�WKH�LQWHQVLILFDWLRQ�RI�H[WUHPH�ZHDWKHU�HYHQWV�RQ�
WKH�FRPPXQLWLHV�DQG�OLYHOLKRRGV�LQ�WKH�WDUJHW�DUHD����7KHVH�LPSDFWV�RI�H[WUHPH�ZHDWKHU�HYHQWV�
DUH�JUHDWO\�LQFUHDVHG�E\�GHJUDGDWLRQ�RI�FRDVWDO�DUHDV�WKDW�UHGXFH�WKH�UHVLOLHQF\�RI�WKH�ODQGVFDSH�
WR�EXIIHU�DJDLQVW�WKHVH�LPSDFWV�� �2QH�RI� WKH�PDLQ�EHQHILFLDULHV�IURP�WKH�LPSOHPHQWDWLRQ�RI�WKH�
SURJUDP�DFWLYLWLHV�ZLOO�EH�ORFDO�FRPPXQLWLHV�LQ�WKH�$WODQWLF�UHJLRQ��DURXQG�WKH�*XOI�RI�+RQGXUDV�
ZKLFK�KDYH�WUDGLWLRQDOO\�LQFOXGHG�PLQRULW\�DQG�PDUJLQDOL]HG�SRSXODWLRQV���
7KH�LPSOHPHQWHG�DFWLYLWLHV�ZLOO�FRQWULEXWH�WR�UHGXFWLRQV�LQ�ORVVHV�RI�OLYHOLKRRGV�DQG�HFRV\VWHPV��
$OO�RI�WKHVH�OLVWHG�MREV�DQG�FRVWV�UHSUHVHQW�D�SRWHQWLDO�IRU�ORFDO�MRE�GHYHORSPHQW�LQ�D�WLPH�ZKHQ�
&RYLG���� KDV� FROODSVHG� WRXULVP� DQG� IORRGV� KDYH� UHFHQWO\� GHVWUR\HG� PDQ\� FURSV�� /RFDO�
HPSOR\PHQW�DQG�EHQHILWV�VKDOO�JR�D�ORQJ�ZD\�WRZDUG�FXOWLYDWLQJ�ORQJ�WHUP�FRPPXQLW\�VXSSRUW�DQG�
EX\�LQ�IRU�UHVWRUDWLRQ�LQLWLDWLYHV��
1XUVHULHV�VKDOO�EH�HVWDEOLVKHG�WKDW�VSHFLDOL]H�LQ�GHYHORSPHQW�RI�DQ�DVVRUWPHQW�RI�QDWLYH�IRUHVW�
WUHHV� LPSRUWDQW� DQG� QHFHVVDU\� LQ� ODQGVFDSH� UHFRYHU\� SURMHFWV�� DQG� WKDW� FDQ� VHUYH� DV� EDVH�
QXUVHULHV�DQG�WUDLQLQJ�FHQWHUV�WKDW�KHOS�HVWDEOLVK�VDWHOOLWH�QXUVHULHV�LQ�RWKHU�SDUWV�RI�WKH�FRXQWULHV��
�
6RFLDO�EHQHILWV����
,PSURYHG� UHVLOLHQFH� WR�H[WUHPH�ZHDWKHU� HYHQWV�ZLOO� UHVXOW� LQ�VXEVWDQWLDO� VRFLDO� EHQHILWV�
LQFOXGLQJ� D� PRUH� UDWLRQDO� DOORFDWLRQ� RI� VFDUFH� SXEOLF� UHVRXUFHV�� LPSURYHG� SUHSDUHGQHVV� DQG�
UHVSRQVH�V\VWHPV� WR�H[WUHPH�FOLPDWH�HYHQWV�� DQG� UHGXFHG�YXOQHUDELOLW\� WR� WKRVH�HYHQWV�� �7KH�
DFWLYLWLHV�VXSSRUWHG�ZLOO�LQFOXGH�DFWLRQV�WKDW�ZLOO�LPSURYH�ODQG�SODQQLQJ���2QFH�LPSOHPHQWHG��WKHVH�
SODQV� DUH� H[SHFWHG� WR� UHYHUW� LQ� EHWWHU� XVH� RI� ORFDO� QDWXUDO� UHVRXUFHV� DQG� HQKDQFH� ORFDO� DQG�
WUDGLWLRQDO� NQRZOHGJH� LQ� VXVWDLQDEOH� QDWXUDO� UHVRXUFH� XVH�� � 7KHUH� LV� DQ� H[SHFWDWLRQ� RI�
LPSURYHPHQWV�LQ�ZHOIDUH�DV�WKHVH�UHVRXUFHV�DUH�PDQDJHG�PRUH�HIILFLHQWO\��
&RPPXQLFDWLRQ�DQG�DZDUHQHVV�PHDVXUHV� LQFOXGHG� LQ� WKH�SURJUDP�ZLOO�FRQWULEXWH�WR�HQJDJH�
UHOHYDQW�VWDNHKROGHUV��LQFOXGLQJ�YXOQHUDEOH�JURXSV��WR�UDLVH�DZDUHQHVV�DERXW�WKH�LPSRUWDQFH�DQG�
VXVWDLQDEOH�XVH�RI�IRUHVW�UHVRXUFHV�DQG�VWUHQJWKHQ�FROODERUDWLYH�HIIRUWV�WR� LQIRUP�DQG�LQFUHDVH�
DZDUHQHVV�WR�ORFDO�FRPPXQLWLHV�RI�LPSOHPHQWHG�VWUDWHJLHV�WR�SUHYHQW��UHGXFH�DQG�EHWWHU�UHVSRQG�
WR�LPSDFWV�RI�ZHDWKHU�H[WUHPHV��
0RQLWRULQJ�DFWLYLWLHV�ZLOO�LGHQWLI\�DQG�UH�GHILQH�SULRULW\�QHHGV�DQG�VWUHQJWKHQ�FRRUGLQDWLRQ�HIIRUWV�
ZLWK�ORFDO�JRYHUQPHQWV�DQG�FRPPXQLWLHV�WR�LPSURYH�FOLPDWH�FKDQJH�DGDSWDWLRQ�PHDVXUHV��
&RPPXQLW\�EDVHG�HDUO\�ZDUQLQJ�DQG�UHVSRQVH�V\VWHPV�DUH�LQFOXGHG�LQ�WKH�SURMHFW���7KHVH�
ZLOO�EH�GHVLJQHG�DQG�GHSOR\HG�LQ�FROODERUDWLRQ�DQG�LQ�UHVSRQVH�WR�FRPPXQLW\�EDVHG�SHUFHSWLRQ�
RI� ULVNV�� DFFRXQWLQJ� IRU� WKH� ORFDO� FRPPXQLFDWLRQV� DQG� LQIRUPDWLRQ� FRQGLWLRQV�� FRQVLGHULQJ� WKH�
ODWHVW�VFLHQFH�DQG�PRQLWRULQJ�V\VWHPV�GHVLJQ���
*HQGHU�VHQVLWLYH�FRQVLGHUDWLRQV���$OO�DFWLYLWLHV�DQG�GDWD�JHQHUDWHG�ZLOO�EH�VFUHHQHG�IRU�JHQGHU�
FRQVLGHUDWLRQV���$�JHQGHU�VHQVLWLYH�DSSURDFK�ZLOO�DOVR�EH�LQFOXGHG�LQ�WKH�GHVLJQ�RI�FRPPXQLFDWLRQ��
GLVVHPLQDWLRQ��DQG�DZDUHQHVV�DFWLYLWLHV���$OO�SURMHFW�DFWLYLWLHV�ZLOO�LQFOXGH�WKH�UHVXOWV�RI�D�GLDJQRVLV�
RQ�JHQGHU�LVVXHV�DQG�FRQVLGHUV�WKH�SDUWLFLSDWLRQ�RI�D�JHQGHU�VSHFLDOLVW�ZLWK�H[SHULHQFH�LQ�FOLPDWH�
HPHUJHQFLHV��7KH�SURMHFW�LQFOXGHV�JHQGHU�VSHFLILF�LQGLFDWRUV�DV�DSSURSULDWH��
�
(FRQRPLF�EHQHILWV����
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5HGXFWLRQ�RI�GDPDJHV���5HJLRQDO�SODQQLQJ�DQG�WKH�SK\VLFDO�LPSOHPHQWDWLRQ�RI�WKH�UHVWRUDWLRQ�
PHDVXUHV�ZLOO�UHGXFH�H[SRVXUH�DQG�ULVNV��(FRQRPLF�EHQHILWV�ZLOO�EH�DFKLHYHG�RYHU�WLPH�E\�WKH�
UHGXFWLRQ�LQ�DQWLFLSDWHG�GDPDJHV�LQGXFHG�E\�ODQGVOLGHV��IORRGLQJ�DQG�VWRUP�VXUJHV�DQG�FRDVWDO�
HURVLRQ���5HGXFWLRQ�RI�ULYHU�IORZ�DOVR�UHGXFHV�WKH�DELOLW\�RI�ULYHU�ZDWHUV�WR�SXVK�VDOW�ZHGJH�LQWUXVLRQ�
VHDZDUG��
&RVW�HIIHFWLYHQHVV���7KH�DGRSWLRQ�RI�QDWXUH�EDVHG�VROXWLRQV�LV�D�JXDUDQWHH�RI�FRVW�HIIHFWLYHQHVV�
ZKHQ� FRPSDUHG� ZLWK� KDUG� LQIUDVWUXFWXUH� WR� SUHYHQW� ODQGVOLGHV�� IORRGLQJ�� RU� VWRUP� VXUJHV���
5HIRUHVWDWLRQ� FRVWV� DUH� W\SLFDOO\� D� IUDFWLRQ� RI� WKH� FRVWV� DVVRFLDWHG� ZLWK� HQJLQHHUHG� UHWDLQLQJ�
VORSHV��IORRGLQJ�EDUULHUV��RU�FRDVWDO�ZDOOV��1DUD\DQ��HW��DO��������&RQVWDQ]D��HW��DO����������
$YRLGHG�FRVW�RI�LOOQHVV�DQG�ORVW�SURGXFWLYLW\���3URJUDP�DFWLYLWLHV�DUH�GHVLJQHG�WR�UHGXFH�WKH�
LPSDFWV�IURP�H[WUHPH�ZHDWKHU�HYHQWV� LQ�WKH�DUHD���5HGXFWLRQV� LQ�WKH� ORVV�RI� ODERU�SURGXFWLYLW\�
DQG� LPSURYH� IRRG�VHFXULW\�ZRXOG� UHVXOW� LQ� HFRQRPLF� EHQHILWV� LQ� WKH�DUHD��%XLOGLQJ� IXWXUH� IRRG�
VHFXULW\� �DOOHYLDWLQJ� KXQJHU� DQG� LPSURYLQJ� QXWULWLRQ�� UHTXLUHV� PXOWLǦIXQFWLRQDO� DQG� LQWHJUDWHG�
ODQGVFDSH�DSSURDFKHV�DQG�FRPPXQLW\�OHYHO� HQJDJHPHQW� WR� UH�LPDJLQH�VXVWDLQDEOH� IRUHVW�XVH�
ZKLOVW�VLPXOWDQHRXVO\�FRQVHUYLQJ�WKH�GHOLYHU\�RI�HFRV\VWHP�VHUYLFHV��
3DUWLFLSDWLRQ�LQ�SURMHFW�LPSOHPHQWDWLRQ���2I�LPPHGLDWH�LPSDFW�LV�WKH�VFKHGXOHG�SDUWLFLSDWLRQ�RI�
WKH�ORFDO�FRPPXQLWLHV�LQ�WKH�SODQQLQJ�DQG�ODERU�UHTXLUHG�IRU�ZRUN�LQ�WKH�DUHDV�WR�EH�UHVWRUHG�LQ�
WKH�SLORW�DUHDV��$�VXEVWDQWLDO�VKDUH�RI�WKH�SURMHFW�UHVRXUFHV�ZLOO�EH�GHSOR\HG�DW�D�ORFDO�OHYHO�GXULQJ�
WKH� GXUDWLRQ� RI� WKH� SURMHFW�� 7KLV� LV� D� NH\� FRQWULEXWLRQ� GXULQJ� D� WLPH� ZKHQ� D� SDQGHPLF� KDV�
GHSUHVVHG�RWKHU�XVXDO�VRXUFHV�RI�HPSOR\PHQW�DQG�LQFRPH��
3URGXFWLYH�UHVWRUDWLRQ���WKLV�SURJUDP�ZLOO�LQFUHDVH�WUHH�FRYHU�WKDW�FDQ�UHGXFH�WKH�SUHVVXUHV�RI�
WKH�DJULFXOWXUDO� ODQG�RQ�H[LVWHQW�IRUHVW�DUHDV�� �3DUDOOHO� LQYHVWPHQW�E\� ,PSDFW�)XQGV�DVVRFLDWHG�
ZLWK�,QLWLDWLYH���[���LQ�SURGXFWLYH�UHVWRUDWLRQ�ZLOO�WDNH�SODFH�LQGHSHQGHQWO\�RI�WKH�SURMHFW�LQ�VRPH�
EXIIHU�DUHDV�LQ�*XDWHPDOD�DQG�GXULQJ�DQG�DIWHU�SURMHFW� LPSOHPHQWDWLRQ� LW�ZLOO�EH�FRQVLGHUHG� LQ�
DUHDV�LQ�%HOL]H�DQG�+RQGXUDV��7KH�SDUDOOHO�DFWLYLWLHV�ZLOO�JHQHUDWH�MREV�DQG�HQWHUSULVHV����
,Q�JHQHULF�WHUPV��UHIRUHVWDWLRQ�DQG�ODQGVFDSH�PDQDJHPHQW�LV�DQWLFLSDWHG�WR�UHVXOW�LQ�VXEVWDQWLDO�
HFRQRPLF�EHQHILWV��,Q�D�UHSRUW��9HUJDUD�:��HW�DO��������WKH�HFRQRPLF�EHQHILWV�RI�ODQG�UHVWRUDWLRQ�
HIIRUWV�ZHUH�HVWLPDWHG�WR�UHVXOW�LQ�PRQHWL]DEOH�139�RI�DERXW�86������KD���
5HFRYHU\�RI�HFRV\VWHP�VHUYLFHV�DQG�OLYHOLKRRGV��7KH�SURSRVHG�PHDVXUHV��VHH�WDEOH����ZLOO�
DOVR�UHFRYHU�DQG�SURWHFW�HFRV\VWHP�VHUYLFHV�WKDW�DUH� OLQNHG�WR� LPPHGLDWH�EHQHILWV� WR� WKH� ORFDO�
FRPPXQLWLHV�LQ�WHUPV�RI�ZHOIDUH�DQG�OLYHOLKRRGV���
5HSOLFDWLRQ�YDOXH���7KH�SURMHFW�ZLOO�UHVXOW�LQ�OHVVRQV�OHDUQHG�DQG�H[SHULHQFHV�WKDW�ZLOO�EH�PLQHG�
E\�&$%(,�DV�LPSOHPHQWLQJ�DJHQF\�IRU�SRWHQWLDO�XVH�LQ�UHSOLFDWLRQ�WKURXJKRXW�WKH�UHJLRQ��
3DUWLFLSDWLRQ�RI� ORFDO�FRPPXQLWLHV��YXOQHUDEOH�JURXSV��DQG�LQGLJHQRXV�FRPPXQLWLHV��$V�
LQGLFDWHG�HOVHZKHUH�LQ�WKH�UHSRUW��DOO�WKH�DFWLYLWLHV�XQGHU�FRPSRQHQW����HDUO\�ZDUQLQJ�V\VWHPV�DQG�
VWUHQJWKHQLQJ� RI� UHVLOLHQFH� WKURXJK� UHVWRUDWLRQ� RI� �� SXEOLF� DUHDV��� ZLOO� EH� LPSOHPHQWHG� ZLWK�
SDUWLFLSDWLRQ�RI� ORFDO�FRPPXQLWLHV��YXOQHUDEOH�JURXSV��DQG� LQGLJHQRXV�FRPPXQLWLHV�� �7KH�HDUO\�
ZDUQLQJ� V\VWHPV� ZLOO� EH� LPSOHPHQWHG� DQG� PDQDJHG� ORFDOO\� DQG� ZLOO� EH� WDLORUHG� WR� WKH�
FRPPXQLFDWLRQ�QHHGV�DQG�ORFDO�SK\VLFDO�HQYLURQPHQW���7KHVH�JURXSV�ZLOO�SDUWLFLSDWH�LQ�WKH�ILQDO�
GHVLJQ�E\�LQFRUSRUDWLQJ�YLHZV�DQG�UHTXLUHPHQWV��7KH�ORFDO�LPSOHPHQWDWLRQ�JURXSV�LQ�HDFK�FRXQWU\�
DOUHDG\�LQFRUSRUDWH�GLIIHUHQW�HWKQLFV�DQG�UHDFK�WR�GLIIHUHQW�VRFLR�HFRQRPLF�JURXSV����
$FWLYLWLHV�UHODWHG�WR�WKH�LPSOHPHQWDWLRQ�RI�WKH�UHVWRUDWLRQ�RI�ODQGVFDSHV�ZLOO�EH�PDQDJHG�E\�WKH�
ORFDO�SDUWQHU�RUJDQL]DWLRQ�JURXSV�DQG�ZLOO�UHO\�RQ�WKH�ORFDO�FRPPXQLWLHV�IRU�LPSOHPHQWDWLRQ��$OO�
ODERU�UHTXLUHPHQWV�ZLOO�EH�ORFDO�LQ�WHUPV�RI�SODQWLQJ��HVWDEOLVKPHQW�DQG�VXSHUYLVLRQ�±�IRFXVLQJ�RQ�
WKH�FUHDWLRQ�RI�ORFDO�VHHG�FROOHFWLRQ�FHQWHUV�DQG�LPSOHPHQWDWLRQ�RI�WKH�QXUVHULHV����
�
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(QYLURQPHQWDO�EHQHILWV�
/DQG� UHVWRUDWLRQV� FRQVWLWXWH� WKH� FHQWUDO� FKDUDFWHU� RI� WKH� SURJUDPPH� DQG� UHSUHVHQW� D� VRXQG�
HQYLURQPHQWDO�DSSURDFK���/DQG�EDVHG�RSWLRQV�DV�DGDSWDWLRQ�PHDVXUHV�ZLOO�SURPRWH�WKH�UHFRYHU\�
RI�HFRV\VWHP�VHUYLFHV��

+RZHYHU�� IRUHVWV��ZHWODQGV��DQG�PDQJURYHV� LQ�JHQHUDO� DUH� LQDGHTXDWHO\�SURWHFWHG�� DQG� WKXV�
UHPDLQ�DW�KLJK�ULVN�RI�GHIRUHVWDWLRQ�DQG�GHJUDGDWLRQ�GXH�WR�ODQG�XVH�FKDQJH�IURP�QDWXUDO�V\VWHPV�
WR� DJULFXOWXUH� �H�J��� VXEVLVWHQFH� DJULFXOWXUH�� ODUJH�VFDOH� H[SRUW� DJULFXOWXUH�� DQG� OLYHVWRFN�
V\VWHPV���7KH�XVH�RI�UHVWRUDWLRQ�DQG�FRQVHUYDWLRQ�RI�WKHVH�ODQGV�IRU�SXUSRVHV�RI�ULVN�UHGXFWLRQ�
ZLOO�DGG�WR�WKH�UDWLRQDOH�IRU�SURWHFWLRQ���7KH�SURSRVHG�SURJUDPPH�FRQWULEXWHV�WR�UHGXFH�IRUHVW�DQG�
PDQJURYH�ORVV�ZLWK�VXEVHTXHQW�UHVWRUDWLRQ�DFWLYLWLHV�DV�ZHOO�DV�DFWLYLWLHV�WR�SURPRWH�D�FRKHUHQW�
VHW�RI�SROLFLHV�DQG�UHJXODWLRQV�WR�SURWHFW�HFRV\VWHPV�LQ�FRDVWDO�DUHDV�DV�DGDSWDWLRQ�PHDVXUHV��
6SHFLILFDOO\��WKH�LQWHQGHG�LQWHUYHQWLRQV�ZLOO�FRQWULEXWH�WR�PRUH�UHVLOLHQW�HFRV\VWHPV�DQG�HFRV\VWHP�
VHUYLFHV�� ELRGLYHUVLW\� FRQVHUYDWLRQ�� UHGXFHG� OLNHOLKRRG�RI� IORRGV� LQ� VXUURXQGLQJ� FRDVWDO� DUHDV��
UHGXFHG�OLNHOLKRRG�RI�ODQGVOLGHV�LQ�WKH�SURMHFW�DUHD�DQG�DUHDV�RI�LQIOXHQFH���
�
� �
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'�� &RVW�HIIHFWLYHQHVV�

'HVFULEH�RU�SURYLGH�DQ�DQDO\VLV�RI�WKH�FRVW�HIIHFWLYHQHVV�RI�WKH�SURSRVHG�SURJUDPPH�DQG�H[SODLQ�
KRZ�WKH�UHJLRQDO�DSSURDFK�ZRXOG�VXSSRUW�FRVW�HIIHFWLYHQHVV��

�
5HJLRQDO� DSSURDFK��7KH� WKUHH� QDWLRQV� DUH� H[SRVHG� WR� WKH� VDPH� OHYHO� RI� ULVNV� DQG� VKDUH� D�
YXOQHUDEOH�DUHD�SURQH�WR�ZHDWKHU�H[WUHPHV��$PDWLTXH�%D\��SDUW�RI�+XUULFDQH�FRUULGRU���6LQFH�DOO�
FRXQWULHV�ZLOO�IDFH�WKHVH�VLPLODU�ULVNV�DQG�YXOQHUDELOLWLHV�WR�WKH�VDPH�LQFRPLQJ�H[WUHPH�ZHDWKHU�
HYHQWV�� D� UHJLRQDO� DSSURDFK� ZLOO� LPSURYH� WKH� FRVW� HIIHFWLYHQHVV� RI� WKH� VROXWLRQV�� 7KH� MRLQW�
GHYHORSPHQW�RI�DFWLYLWLHV�DQG�VKDUHG�UHVRXUFHV�ZLWKLQ�WKH�UHJLRQ�ZLOO�SOD\�D�NH\�UROH�LQ�LPSURYLQJ�
FRVW�HIIHFWLYHQHVV��$OVR��WKH�FXOWXUDO�DQG�VRFLDO�VLPLODULWLHV�RI�DIIHFWHG�SRSXODWLRQV�LQ�WKH�FRDVWDO�
DUHDV� LQ� WKH� WKUHH�FRXQWULHV�FDOOV� IRU�D� UHJLRQDO�DSSURDFK��7KH�XVH�RI� UHVWRUDWLRQ� DSSURDFKHV�
UDWKHU�WKDQ�KDUG�LQIUDVWUXFWXUH�LV�H[SHFWHG�WR�\LHOG�ORZHU�FRVWV�DQG�UHVXOW�LQ�ORQJHU�WHUP�DGDSWDWLRQ�
LPSDFWV��,QYROYHPHQW�RI�WKH�SULYDWH�VHFWRU�LQ�*XDWHPDOD��ZLOO�HQVXUH�WKDW�VROXWLRQV�GHSOR\HG�DUH�
FRVW�HIIHFWLYH��'LVVHPLQDWLRQ�RI�OHVVRQV�OHDUQHG�ZLOO�FRQWULEXWH�WR�GULYH�IXWXUH�FRVWV�ORZHU��
7KH� UHJLRQDO�DSSURDFK�ZLOO� VXSSRUW� WKH�FRVW�HIIHFWLYHQHVV�RI� WKH�SURSRVHG� LQWHUYHQWLRQV� LQ� WKH�
WKUHH�PDLQ�DVSHFWV��
)LUVW��WKH�UHJLRQDO�DSSURDFK�ZLOO�PLWLJDWH�WKH�ULVN�RI�OHDNDJH�SRWHQWLDO�IURP�UHVWRUDWLRQ�SROLFLHV�LQ�
ODQG�XVH�SODQQLQJ��2IWHQ��LPSURYHPHQWV�LQ�SROLFLHV�ZLWKLQ�D�FRXQWU\�ZLOO�UHIOHFW�SRVLWLYHO\�LQ�WKDW�
FRXQWU\¶V� ODQG� XVH�� EXW� H[SRUW� GULYHUV� RI� GHJUDGDWLRQ� WR� QHLJKERULQJ� FRXQWULHV� RU� DUHDV�� WKXV�
LQFUHDVLQJ� WKH� FRVWV�� DQG� GHFUHDVLQJ� WKH� HIIHFWLYHQHVV� RI� WKH� RYHUDOO� DFWLRQV�� 7R� DYRLG� WKLV�
QHJDWLYH� HIIHFW�� DOLJQLQJ� ORFDO� UHJXODWRU\� IUDPHZRUNV� ZLOO� SOD\� D� UROH� LQ� HQKDQFLQJ� FRVW�
HIIHFWLYHQHVV��
6HFRQG�� WKURXJK� LPSURYLQJ� FDSDFLWLHV� DQG� SHHU�WR�SHHU� OHDUQLQJ� WKURXJK� WKH� NQRZOHGJH� DQG�
GLVVHPLQDWLRQ� FRPSRQHQW�� V\QHUJLHV� ZLOO� DULVH� DV� VWDNHKROGHUV� IURP� SULRULW\� DUHDV� H[FKDQJH�
H[SHULHQFHV� RQ� SDVW� H[WUHPH� ZHDWKHU� HYHQWV�� 7KHVH� H[FKDQJHV� ZLOO� EH� LQVWUXPHQWDO� LQ� FR�
FUHDWLQJ� DGDSWDWLRQ� VWUDWHJLHV� EDVHG� RQ� UHVWRUDWLRQ�� ,Q� WHUPV�RI� FRVW�� WKLV� HQVXUHV� WKDW� EHWWHU�
UHJLRQDO�DQG�ORFDO�VWUDWHJLHV�FDQ�EH�GHVLJQHG�EDVHG�RQ�WKH�ORFDO�H[SHULHQFHV��UHGXFLQJ�WKH�FRVWV��
DQG�LQFUHDVLQJ�RZQHUVKLS�RI�WKH�DFWLRQV��)XUWKHUPRUH��H[FKDQJHV�ZLWKLQ�WKH�UHJLRQ�ZLOO�LPSURYH�
FRRUGLQDWLRQ�RI�HDUO\�DOHUW�V\VWHPV�DQG�DFWLRQV�DV�NQRZOHGJH�RI�D�UHVSRQVH�DUH�XVHIXO�LQSXWV�LQ�
LQIRUPLQJ�EHWWHU�DFWLRQ�LQ�UHVSRQVH�WR�H[WUHPH�ZHDWKHU�HYHQWV��
7KLUG�� GHYHORSLQJ� D� FR�FUHDWLRQ� ODERUDWRU\� WR� GHVLJQ� DQG� LPSOHPHQW� DGDSWDWLRQ� PHDVXUHV��
H[FKDQJLQJ�NH\�OHVVRQV�GXULQJ�WKH�SODQQLQJ�DQG�H[HFXWLRQ�SKDVHV�RI�WKH�DFWLYLWLHV�ZLOO�LPSURYH�
WKH�FRVW�HIIHFWLYHQHVV�RI� LPSOHPHQWDWLRQ�DV�H[SHULHQFH�DQG�GHULYHG� OHVVRQV� IURP�RQH�FRXQWU\�
GHYHORSLQJ�DGDSWDWLRQ�PHDVXUHV�FRXOG�VDYH�FRVW�WR�RWKHU�DFWLRQV�WKDW�DUH�LPSOHPHQWHG�LQ�RWKHU�
ODQGVFDSHV�DQG�FRXQWULHV��
�
$OVR��VRPH�RI�WKH�LQYHVWRUV�DVVRFLDWHG�WR�LQLWLDWLYH���[���DOUHDG\�KDYH�DQ�LQWHUHVW�LQ�WKH�UHJLRQ�DW�
ODUJH�DQG�DQDO\VLV�PDGH�DW�RQH�VLWH�DUH�UHSOLFDEOH�DQG�FDQ�HDVLO\�LQIRUP�RWKHU�VLWHV�LQ�WKH�UHJLRQ����
&RVW�HIIHFWLYHQHVV� RI� SODQQHG� UHVWRUDWLRQ� PHDVXUHV�� 5HVWRUDWLRQ� RI� FRDVWDO� HFRV\VWHPV�
�UHIRUHVWDWLRQ��PDQJURYH�UHSODQWLQJ��UHFRYHU\�RI�R\VWHU�JURXQGV��KDV�EHHQ�UHFRJQL]HG�E\�ILQDQFH�
PLQLVWHUV� DW� WKH� ����� *��� �81� 6HFUHWDU\� *HQHUDO�� ������� VFLHQWLVWV� �5HJXHUR�� HW�� DO��� ������
1DUD\DQ�� HW�� DO�� ������ DQG� SUDFWLWLRQHUV� DV� EHLQJ� LQKHUHQWO\� PRUH� FRVW� HIIHFWLYH� WKDQ� KDUG�
LQIUDVWUXFWXUH�WR�GHDO�ZLWK�WKH�LPSDFWV�RI�FOLPDWH�FKDQJH���&RQVHTXHQWO\��LQWHUHVW�LV�JURZLQJ�LQ�WKH�
SURWHFWLYH� UROH� WKDW� FRDVWDO� HFRV\VWHP� UHVWRUDWLRQ� �RU�JUHHQ� LQIUDVWUXFWXUH��� VXFK�DV� UHHIV� DQG�
ZHWODQGV�� FDQ� SOD\� LQ� DGDSWLQJ� WR� WKH� DQWLFLSDWHG� FRQVHTXHQFHV� RI� FOLPDWH� FKDQJH� LQ� FRDVWDO�
DUHDV���
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+RZHYHU��D� ODFN�RI�TXDQWLWDWLYH� LQIRUPDWLRQ�RQ� WKHLU�UHODWLYH�FRVWV�DQG�EHQHILWV� LV�RQH�SULQFLSDO�
IDFWRU� OLPLWLQJ� WKHLU� XVH�PRUH� EURDGO\�� <HW�� VRPH� DYDLODEOH� GDWD� KDV� VKRZQ� WKDW� IRU� H[DPSOH��
QDWXUH�EDVHG�VROXWLRQV�DUH�DV�PXFK�DV�DQ�RUGHU�RI�PDJQLWXGH�FKHDSHU�WKDQ�KDUG�LQIUDVWUXFWXUH�WR�
DGGUHVV� IORRGLQJ� LVVXHV�LQ� WKH�*XOI�RI�0H[LFR��5HJXHUR��HW��DO����������6SHFLILFDOO\��IRU�FRDVWDO�
DUHDV��DYDLODEOH�GDWD��&RQVWDQ]D��HW��DO���������KDV�FRQFOXGHG�WKDW�FRDVWDO�ZHWODQGV�IXQFWLRQ�DV�
YDOXDEOH��VHOI�PDLQWDLQLQJ��KRUL]RQWDO�OHYHHV��IRU�VWRUP�SURWHFWLRQ��DQG�DOVR�SURYLGH�D�KRVW�RI�RWKHU�
HFRV\VWHP� VHUYLFHV� WKDW� YHUWLFDO� OHYHHV� GR� QRW�� ,QFOXGLQJ� FDUERQ� VHTXHVWUDWLRQ� DQG�
JURXQGZDWHU�UHFKDUJH���
$URXQG� WKH� ZRUOG�� ZKHUH� GDWD� LV�PRUH� UHDGLO\� DYDLODEOH� DQG� DQDO\VHV� KDYH� EHHQ� FRQGXFWHG��
VROXWLRQV�WKDW�DUH�EDVHG� LQ�HFRV\VWHP�HQKDQFHPHQW�FOHDUO\�VKRZ�WR�EH�PRUH�FRVW�HIIHFWLYH�DV�
ZHOO��*DOYH���HW�DO��������6DOPLQHQ��HW�DO��������%DNNHU���������,Q�SDUWLFXODU��WKHUH�KDV�EHHQ�DQ�
H[DPLQDWLRQ� RI� WKH� VXVWDLQDELOLW\�� FRVW�HIIHFWLYHQHVV� DQG� VRXQGQHVV� WR� HFRORJ\� IURP� IORRG�
SURWHFWLRQ�E\�HFRV\VWHP�FUHDWLRQ�DQG�UHVWRUDWLRQ�WR�WKH�SRLQW�WKDW�LW�KDV�EHHQ�DUJXHG�WKDW�WKHVH�
VROXWLRQV�VKRXOG�EH�LPSOHPHQWHG�JOREDOO\�DQG�RQ�D�ODUJH�VFDOH��7HPPHUPDQ�HW�DO����������7KHLU�
UHVWRUDWLRQ�DQG�SUHVHUYDWLRQ� UHSUHVHQW�DQ�H[WUHPHO\� FRVW�HIIHFWLYH� VWUDWHJ\� LQ� IDFH�RI�H[WUHPH�
ZHDWKHU�HYHQWV����,Q�WKH�WDEOH���EHORZ��D�FRPSDULVRQ�LV�LQFOXGHG��EDVHG�RQ�DYDLODEOH�GDWD��RI�WKH�
DQWLFLSDWHG�FRVW�HIIHFWLYHQHVV�RI�VRPH�UHVWRUDWLRQ�RSWLRQV�WR�EH�ILQDQFHG�XQGHU�WKH�SURJUDPPH��
�

7DEOH����&RVW�HIIHFWLYHQHVV�RI�UHVWRUDWLRQ�RSWLRQV�YLV�D�YLV�KDUG�LQIUDVWUXFWXUH�WR�DGGUHVV�WKH�
FRQVHTXHQFHV�RI�LQWHQVLILFDWLRQ�RI�H[WUHPH�ZHDWKHU�HYHQWV�LQ�FRDVWDO�]RQHV����

,PSDFW�
DGGUHVVHG�

&RVW� RI� +DUG�
,QIUDVWUXFWXUH�

&RVW� RI�
5HVWRUDWLRQ�
$OWHUQDWLYH�

5HIHUHQFH�

6HD�OHYHO�ULVH� 86����0LOOLRQ�PLOH�IRU�
'LNHV�

86����0LOOLRQ�PLOH�
IRU� ZHWODQG�
UHVWRUDWLRQ�

5HJXHUR��HW��DO��������

/DQGVOLGHV�
0XGVOLGHV�

86�����0LOOLRQ�KD� IRU�
KDUGHQHG�
HPEDQNPHQWV�

86������������KD�
IRU�UHIRUHVWDWLRQ�

*HRJUDSK\FDW�� ����� IRU�
KDUGHQHG� HPEDQNPHQWV��
9HUJDUD�� HW�� DO�� ����� IRU�
UHIRUHVWDWLRQ��

6DOW�LQWUXVLRQ� 8VH� RI� GLNHV� �86����
0LOOLRQ�PLOH��

86������KD� IRU�
PDQJURYH�
UHVWRUDWLRQ�

1DUD\DQ��HW��DO��������

)ORRGLQJ� 8VH� RI� GLNHV� �86����
0LOOLRQ�PLOH��

86�����������KD�
IRU�UHIRUHVWDWLRQ��

�

/DQGVOLGHV� 5HEXLOG� WHUUDFH�
V\VWHP� >���� WR� ��
0(XUR�KD@�

5HIRUHVWLQJ�
DEDQGRQHG�
WHUUDFHV���
�����(XUR�KD��

*DOYH��HW�DO�������

)ORRG�
0DQDJHPHQW�

0DQPDGH�
LQIUDVWUXFWXUH�
�¼�������� SHU� ����
PHWHUV��

:HWODQG�
UHVWRUDWLRQ�
�¼������� SHU�
KHFWDUH��

6DOPLQHQ��HW�DO�������

5LYHU�RYHUIORZ� 5RFN�DUPRU�
86���������SHU�KD�

5HVWRUDWLRQ� RI�
ULSDULDQ�FDQRS\��XS�
WR�86������KD��

*HR&DO�������
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&RDVWDO�
3URWHFWLRQ�

'RXEOH� DQG� VLQJOH�
FRQFUHWH� SLOH�
EUHDNZDWHU��
UHVSHFWLYHO\�
>������86�P�WR�������
86�P�HDFK����\HDUV@�

0HODOHXFD�IHQFH��
>��� 86�P� WR� ���
86�P� HDFK� ��
\HDUV@�

%DNNHU�������

�
7KH�GDWD�DERYH� LOOXVWUDWHV� WKH�FRVW�HIIHFWLYHQHVV�RI� WKH�SURSRVHG�DSSURDFKHV� ��1DWXUH�EDVHG�
VROXWLRQV�YV��WUDGLWLRQDO�KDUG�LQIUDVWUXFWXUH�±�LQ�WDFNOLQJ�WKH�FRQVHTXHQFHV�RI�IORRGLQJ��ODQGVOLGHV��
ULYHU�RYHUIORZV��VDOW�LQWUXVLRQ�DQG�RWKHUV���,Q�DGGLWLRQ��WKH�FRVWV�RI�EULQJLQJ�KDUG�EXLOGLQJ�PDWHULDOV�
�FRQFUHWH�� FHPHQW�� RWKHU� VXSSOLHV�� LQWR� WKH� SURMHFW�DUHD�ZDV� IRXQG� WR�EH�SURKLELWLYH� JLYHQ� WKH�
UHODWLYH�LVRODWLRQ�RI�WKH�SURMHFW�VLWHV��GLIILFXOW�WHUUDLQ�DQG�SRVVLEOH�QHHG�RI�H[SHUWLVH�QRW�DYDLODEOH�
ORFDOO\���2Q�WKH�FRQWUDU\��WKH�FROOHFWLRQ�RI�ORFDO�VHHGOLQJV��FRQVWUXFWLRQ�RI�ZRRG�EDVHG�QXUVHULHV��
DQG� SODQWLQJ� SURFHVVHV�� DOO� UHO\� RQ� ORFDO� ODERU� DQG�PDWHULDOV�� ([�DQWH�� WKHUH� ZDV� QR� QHHG� WR�
FRQGXFW�D� IHDVLELOLW\�VWXG\� WR�DVVHVV�FRVW�HIIHFWLYHQHVV�� �2QFH� ILQDO�GHVLJQV�DQG� ORFDWLRQV�DUH�
FRQILUPHG��LW�ZLOO�SHUWLQHQW�WR�FRQILUP�WKH�OHYHO�RI�FRVW�HIIHFWLYHQHVV�FRPSDUHG�ZLWK�WKH�WUDGLWLRQDO�
FRVW�RI�KDUG�HQJLQHHULQJ�RSWLRQV����
$GGLWLRQDOO\� UHOHYDQW� OLWHUDWXUH� VKRZV� WKDW� ³(IIHFWLYH� ORQJ�WHUP� SDUWLFLSDWLRQ� RI� FRPPXQLWLHV� LQ�
GLVDVWHU�ULVN�UHGXFWLRQ�PHDVXUHV�LQ�ODQGVOLGH�SURQH�DUHDV�FRQWLQXHV�WR�EH�D�FKDOOHQJH��7KLV�VWXG\�
DLPV�WR�HYDOXDWH�WKH�H[WHQW�WR�ZKLFK�FRPPXQLW\�EDVHG�VRLO�ELRHQJLQHHULQJ�WHFKQLTXHV�DOORZ�IRU�
HIIHFWLYH�PLWLJDWLRQ� RI� VKDOORZ� ODQGVOLGH� HYHQWV� JLYHQ� WHFKQLFDO�� HQYLURQPHQWDO�� HFRQRPLF� DQG�
VRFLR�FXOWXUDO�VXVWDLQDELOLW\�FULWHULD��,Q�������DQ�DVVHVVPHQW�RI����VLWHV�HVWDEOLVKHG�EHWZHHQ������
DQG������VKRZHG�WKDW���������RI�WKH�VLWHV�ZHUH�DGHTXDWHO\�PDLQWDLQHG�DQG���������RI�WKH�VLWHV�
IXOILOOHG�WKH�IXQFWLRQ�RI�VRLO�VWDELOL]DWLRQ��$�FRVW±EHQHILW�DQDO\VLV�ZDV�FRQGXFWHG�IRU�WZR�VLWHV�DQG�
LQGLFDWHG�D�FRVW±EHQHILW�UDWLR�RI�����DQG���UHVSHFWLYHO\´��+RVWHWWOHU��HW�DO������������

�
� �
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(�� &RQVLVWHQF\�ZLWK�UHJLRQDO�DQG�QDWLRQDO�VWUDWHJLHV�

'HVFULEH�KRZ�WKH�SURJUDPPH�LV�FRQVLVWHQW�ZLWK�QDWLRQDO�RU�VXE�QDWLRQDO�VXVWDLQDEOH�GHYHORSPHQW�
VWUDWHJLHV�� LQFOXGLQJ�� ZKHUH� DSSURSULDWH�� QDWLRQDO� RU� VXE�QDWLRQDO� GHYHORSPHQW� SODQV�� SRYHUW\�
UHGXFWLRQ�VWUDWHJLHV��QDWLRQDO�FRPPXQLFDWLRQV��RU�QDWLRQDO�DGDSWDWLRQ�SURJUDPV�RI�DFWLRQ��RU�RWKHU�
UHOHYDQW�LQVWUXPHQWV��ZKHUH�WKH\�H[LVW���

,I�DSSOLFDEOH��SOHDVH�UHIHU�WR�UHOHYDQW�UHJLRQDO�SODQV�DQG�VWUDWHJLHV�ZKHUH�WKH\�H[LVW��

�
'HYHORSPHQW�VWUDWHJLHV�DOLJQPHQW��7KH�WKUHH�WDUJHW�FRXQWULHV�DUH�SDUW�RI�D�UHJLRQDO�VWUDWHJ\�
IRU�WKH�FRQVHUYDWLRQ�DQG�VXVWDLQDEOH�XVH�RI�ELRGLYHUVLW\�LQ�0HVRDPHULFD�DV�ZHOO�DV�D�5HJLRQDO�
6WUDWHJ\� IRU� 5XUDO� 'HYHORSPHQW���� 7KHVH� DUH� FRPSOHPHQWHG� E\� D� 5HJLRQDO� &OLPDWH� &KDQJH�
6WUDWHJ\� �&&$'� ����D�� DQG� D� 5HJLRQDO� 6WUDWHJ\� IRU� WKH� ,QWHJUDWHG� 0DQDJHPHQW� RI� :DWHU�
5HVRXUFHV��&&$'�����E���$OVR��&HQWUDO�$PHULFD�KDV�DOVR�DGRSWHG�D�5HJLRQDO�6WUDWHJLF�3URJUDP�
IRU� WKH� 0DQDJHPHQW� RI� )RUHVW� (FRV\VWHPV�� ZKLFK� FDOOV� IRU� VXVWDLQDEOH� XVH��
FRQVHUYDWLRQFRQVHUYDWLRQ��DQG� UHVWRUDWLRQ�RI� IRUHVW� UHVRXUFHV��3URJUDPD�(VWUDWpJLFR�5HJLRQDO�
SDUD�HO�0DQHMR�GH�ORV�(FRVLVWHPDV�)RUHVWDOHV���3HUIRU��&&$'�\�&$&����������$OO�WKUHH�FRXQWULHV�
KDYH�SOHGJHG�WR�GHYHORS�QDWLRQDO�UHVWRUDWLRQ�VWUDWHJLHV�DQG�DGKHUH�WR�JRDOV�VHW�XQGHU�,QLWLDWLYH�
��[����WKH�%RQQ�&KDOOHQJH�DQG�VHHN�WR�FRQWULEXWH�WR�UHVWRUDWLRQ�DFWLYLWLHV�GXULQJ�WKH�8�1��'HFDGH�
RQ�(FRV\VWHP�5HVWRUDWLRQ���
*XDWHPDOD�
7KH�SURMHFW�VXSSRUWV�WKH�LPSOHPHQWDWLRQ�RI�WKH�1DWLRQDO�)RUHVW�/DQGVFDSH�5HVWRUDWLRQ�6WUDWHJ\��
WKH�1DWLRQDO�6WUDWHJ\�RQ�%LRORJLFDO�'LYHUVLW\��2EMHFWLYH�����DQG�WKH�$FWLRQ�3ODQ�����������IURP�
WKH�1DWLRQDO� &RXQFLO� RI� 3URWHFWHG� $UHDV� �&21$3��� $GGLWLRQDOO\�� LW� FRQWULEXWHV� WR� WKH� 1DWLRQDO�
6WUDWHJ\�IRU�WKH�5HGXFWLRQ�RI�WKH�'HIRUHVWDWLRQ�DQG�WKH�JRDOV�RI�WKH�1DWLRQDO�'HYHORSPHQW�3ODQ�
.¶DWXQ���������

x� /DZ�RQ�&OLPDWH�&KDQJH��HQDFWHG�RQ�6HSWHPEHU��WK��������VWUHVVHV�WKH�QHHG�IRU�DQ�DFWLRQ�SODQ�IRU�
DGDSWDWLRQ�DQG�PLWLJDWLRQ�LQ�WKH�IDFH�RI�FOLPDWH�FKDQJH��H[SUHVVO\�VWDWLQJ�WKDW�RQH�RI�WKH�DGDSWLYH�
PHDVXUHV�RU�DFWLRQV�VKRXOG�EH�LPSOHPHQWLQJ�ILQDQFLDO�WRROV�WR�KHOS�FRPSO\�ZLWK�DGDSWLYH�DFWLRQV�
RU�ELRGLYHUVLW\�FRQVHUYDWLRQ��

x� 1DWLRQDOO\� 'HWHUPLQHG� &RQWULEXWLRQ� WR� WKH� 0LWLJDWLRQ� RI� &OLPDWH� &KDQJH� �1'&�� EHIRUH� WKH�
81)&&&��7KH�*RYHUQPHQW�RI�*XDWHPDOD�SURPRWHV�DQG�SURSRVHV�UHGXFWLRQ�RI�YXOQHUDELOLW\�DQG�
LPSURYHPHQW� RI� DGDSWDWLRQ� SURFHVVHV� DOO� DFURVV� NH\� VHFWRUV�� $V� UHJDUGV� DJULFXOWXUH� DQG� IRRG�
VHFXULW\��SULRULW\� LV�JLYHQ� WR�WKRVH�DFWLRQV�ZLWK�D�GLUHFW�HIIHFW� LQ�IRRG�SURGXFWLRQ��PDLQO\�IRU�VHOI�
FRQVXPSWLRQ�DQG�VXEVLVWHQFH�LQ�WRS�SULRULW\�DUHDV��

x� 1DWLRQDO�)RUHVW�/DQGVFDSH�5HVWRUDWLRQ�6WUDWHJ\���
x� $FWLRQ�3ODQ�����������IURP�WKH�1DWLRQDO�&RXQFLO�RI�3URWHFWHG�$UHDV��&21$3���
x� 1DWLRQDO�6WUDWHJ\�IRU�WKH�5HGXFWLRQ�RI�WKH�'HIRUHVWDWLRQ�
x� ,QWHJUDWHG�&RDVWDO�$UHD�0DQDJHPHQW�3ODQ�RI�*XDWHPDOD��ZKLFK�FRQWHPSODWHV�WKH�FOLPDWH�FKDQJH�

YDULDEOH���
x� 1DWLRQDO� 6WUDWHJ\� IRU� %LRORJLFDO� 'LYHUVLW\� ������������� SURPRWHV� WKH� LQWHJUDWLRQ� RI� ELRORJLFDO�

GLYHUVLW\�LQ�WKH�DGDSWDWLRQ�RI�FOLPDWH�FKDQJH��
x� �����.
DWXQ�1DWLRQDO�'HYHORSPHQW�3ODQ��RQH�RI�WKH�PDLQ�GHYHORSPHQW�IRFXV�RI�WKH�SODQ�LV�
1DWXUDO�

5HVRXUFHV�WRGD\�DQG�RQZDUGV
��WKDW�SURSRVHV�WKDW�VXVWDLQDEOH�GHYHORSPHQW�FDQQRW�EH�WKRXJKW�RI�
ZLWKRXW�DSSURSULDWH�HQYLURQPHQW�DQG�QDWXUDO�UHVRXUFHV�PDQDJHPHQW��

�
���(VWUDWHJLD�5HJLRQDO�SDUD�OD�&RQVHUYDFLyQ�\�8VR�6RVWHQLEOH�GH� OD�%LRGLYHUVLGDG�HQ�0HVRDPpULFD��&&$'�������DQG�(VWUDWHJLD�
&HQWURDPHULFDQD�GH�'HVDUUROOR�5XUDO�7HUULWRULDO���(&$'(57��&$&��������

)RUPDWWHG��1R�XQGHUOLQH
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,Q�*XDWHPDOD��LQ�OHVV�WKDQ�D�GHFDGH��WKHUH�KDYH�EHHQ�VLJQLILFDQW�QHJDWLYH�HIIHFWV�RI�KLJK�LQWHQVLW\�
K\GURPHWHRURORJLFDO�HYHQWV��VXFK�DV��+XUULFDQH�0LWFK�LQ�������WKH�GURXJKW�RI������DQG�LQ�������
WKH�UDYDJHV�RI�WURSLFDO�VWRUP�6WDQ��7KHUH�LV�HYLGHQFH�RI�D�JUHDWHU�UHFXUUHQFH�RI�H[WUHPH�HYHQWV�
WKDQ�WKRVH�UHSRUWHG�LQ�WKH�SDVW��$OWKRXJK�*XDWHPDOD�FRQWULEXWHV�OLWWOH�WR�WKH�JOREDO�HPLVVLRQ�RI�
JUHHQKRXVH� JDVHV�� ZH� UHFHLYH� QHJDWLYH� LPSDFWV� WKDW� DIIHFW� XV� ZLWK� JUHDWHU� LQWHQVLW\� DQG�
IUHTXHQF\�� � 7KH� VFRSH� RI� WKH� 1DWLRQDO� &OLPDWH� &KDQJH� 3ROLF\� LQFOXGHV� WKH� UHGXFWLRQ� RI� WKH�
FRXQWU\
V� YXOQHUDELOLW\� WR� H[WUHPH� HYHQWV�� WKH� VWUHQJWKHQLQJ� RI� DGDSWLYH� FDSDFLW\� DQG� WKH�
FRQWULEXWLRQ�WR�WKH�UHGXFWLRQ�RI�JUHHQKRXVH�JDV�HPLVVLRQV��DV�ZHOO�DV�WKH�XVH�RI�FDUERQ�PDUNHWV�����
,Q�UHFHQW�\HDUV��*XDWHPDOD�KDV�EHHQ�PRUH�LQWHQVHO\�DIIHFWHG�E\�H[WUHPH�HYHQWV��$PRQJ�WKHVH�
HYHQWV�DUH�VHYHUH�DQG�SURORQJHG�KHDW�ZDYHV��WKH�GHOD\�LQ�WKH�HVWDEOLVKPHQW�RI�WKH�UDLQ\�VHDVRQ��
DQG�WKH�LQFUHDVH�LQ�WKH�QXPEHU�RI�GD\V�ZLWK�LQWHQVH�UDLQIDOO�������([WUHPH�UDLQIDOO�HYHQWV�JHQHUDOO\�
UHVXOW� LQ� IORRGLQJ� DQG� LQXQGDWLRQ�� ,Q� *XDWHPDOD�� WKHUH� KDYH� EHHQ� IORRGV� DVVRFLDWHG� ZLWK� WKH�
SDVVDJH�RI�WURSLFDO�ZDYHV�IURP�WKH�HDVW�DQG�FRQYHFWLYH�HYHQWV��LQWHQVH�UDLQV�LQ�IODW�DUHDV��L�H���
QRW�FDXVHG�E\�RURJUDSKLF�HIIHFWV���VXFK�LV�WKH�FDVH�RI�IORRGV�LQ�WKH�3HWpQ�DUHD��ORZHU�$OWD�9HUDSD]��
QRUWKHUQ�4XLFKp�DQG�,]DEDO��LQ�WKH�PRQWKV�RI�1RYHPEHU�WR�0DUFK��,16,980(+������E��FLWHG�E\�
6*&&&� �������� � LQ� WKH� FDVH� RI� UDLQIDOO� DQG� VWRUPV�� 3DFD\� �������� FLWHG� E\� 6*&&&� �������
FRQGXFWHG�D�VWXG\�RI�H[WUHPH�GDLO\�UDLQIDOO�HYHQWV�LQ�*XDWHPDOD�XVLQJ�D�GDWDEDVH�RI�����VWDWLRQV�
RI�SOXYLRPHWULF�UHFRUGV�GXULQJ�WKH�SHULRG�IURP������WR�������+H�GHWHUPLQHG�WKDW�EHWZHHQ����DQG�
�����RI�WKH�H[WUHPH�UDLQIDOO�HYHQWV�UHFRUGHG�DUH�DVVRFLDWHG�ZLWK�WURSLFDO�F\FORQHV�DQG�WKH�UHVW�
�EHWZHHQ����DQG�������DUH�RI�QRQ�F\FORQLF�RULJLQ��EXW�WKH�KLJKHVW�KLVWRULFDO�YDOXHV�ZHUH�RI�F\FORQLF�
RULJLQ��
$FFRUGLQJ� WR� WKH� 1DWLRQDO� $FWLRQ� 3ODQ� RQ� &OLPDWH� &KDQJH� �3$1&&����� WKH� OHYHOV� RI� JHQHUDO�
SRYHUW\� DQG� H[WUHPH� SRYHUW\�� WKH� ODFN� RI� ODQG� XVH� SODQQLQJ�� GHIRUHVWDWLRQ�� VRLO� ORVV� DQG�
GHJUDGDWLRQ�� OHYHOV� RI� HQYLURQPHQWDO� FRQWDPLQDWLRQ�� SRSXODWLRQ� JURZWK�� PDOQXWULWLRQ� DQG� IRRG�
LQVHFXULW\��DQG�WKH�FRQFHQWUDWLRQ�RI� LQKDELWDQWV�DURXQG�FLWLHV�LQ�KLJK�ULVN�DUHDV�DUH� IDFWRUV�WKDW�
LQFUHDVH�WKH�FRXQWU\
V�YXOQHUDELOLW\��7KLV�VRFLRHFRQRPLF�IUDJLOLW\�FRQWULEXWHV�WR�PDNH�WKH�LPSDFWV�
RI�H[WUHPH�HYHQWV�HYHQ�PRUH�GHYDVWDWLQJ���/LNHZLVH��LQ�WKH�FDVH�RI�H[WUHPH�HYHQWV��RQH�RI�WKH�
3$1&&�REMHFWLYHV�UHIHUV� WR� �3URWHFW�DJULFXOWXUDO�SURGXFWLRQ� IURP�WKH�HIIHFWV�RI� IRUHVW� ILUHV��WKH�
VSUHDG�RI�SHVWV�DQG�GLVHDVHV��ODQGVOLGHV�DQG�IORRGV��DQG�RWKHU�HYHQWV�UHODWHG�WR�FOLPDWH�YDULDELOLW\�
DQG�VRLO�GHJUDGDWLRQ���,Q�DGGLWLRQ��LW�LV�H[SHFWHG�WKDW�FOLPDWH�FKDQJH�DQG�YDULDELOLW\�ZLOO�JHQHUDWH�
FKDQJHV� LQ�UDLQIDOO�SDWWHUQV��DOWHUDWLRQV� LQ� WKH� IUHTXHQF\�� LQFUHDVH�DQG� LQWHQVLW\�RI� UDLQIDOO���DQ�
LQFUHDVH�LQ�IURVWV��FROG�IURQWV���GURXJKWV�DQG�H[WUHPH�HYHQWV�VXFK�DV�WURSLFDO�F\FORQHV�DQG�WURSLFDO�
VWRUPV�RU�GHSUHVVLRQV�WKDW�ZLOO� LPSDFW�WKH�KHDOWK�DQG�SURSHUW\�RI�WKH�FRXQWU\
V�DQG�WKH�6WDWH
V�
LQKDELWDQWV��
)ORRGV�DUH�DPRQJ�WKH�PRVW�FRVWO\�DQG�GHVWUXFWLYH�GLVDVWHUV�FDXVHG�E\�H[WUHPH�HYHQWV��DQG�DUH�
RQH�RI�WKH�PDLQ�WKUHDWV�WR�WKH�FRXQWU\
V�LQIUDVWUXFWXUH������:LWK�UHJDUG�WR�H[WUHPH�HYHQWV�UHODWHG�

�
���0LQLVWHULR�GH�$PELHQWH�\�5HFXUVRV�1DWXUDOHV����������3ROtWLFD�1DFLRQDO�GH�&DPELR�&OLPiWLFR��$FXHUGR�
*XEHUQDWLYR������������
��� 6LVWHPD� *XDWHPDOWHFR� GH� &LHQFLDV� GHO� &DPELR� &OLPiWLFR� �6*&&&��� �������� 3ULPHU� UHSRUWH� GH�
HYDOXDFLyQ� GHO� FRQRFLPLHQWR� VREUH� FDPELR� FOLPiWLFR� HQ�*XDWHPDOD�� &DVWHOODQRV�� (��� 3DL]�(VWpYH]�� $���
(VFULEi��-���5RVDOHV�$OFRQHUR��0��\�6DQWL]R��$���HGV���&LXGDG�GH�*XDWHPDOD��(GLWRULDO�8QLYHUVLWDULD�89*��
KWWSV����GRL�RUJ�,6%1��
���*XDWHPDOD��&RQVHMR�1DFLRQDO�GH�&DPELR�&OLPiWLFR��3ODQ�GH�DFFLyQ�QDFLRQDO�GH�FDPELR�FOLPiWLFR��(Q�
FXPSOLPLHQWR�GHO�'HFUHWR��������GHO�&RQJUHVR�GH�OD�5HSXEOLFD��*XDWHPDOD��6HJHSODQ�������
���0$51��6*&&&��	�318'����������7HUFHUD�FRPXQLFDFLyQ�QDFLRQDO�VREUH�FDPELR�FOLPiWLFR�GH�*XDWHPDOD��
(GLWRULDO�8QLYHUVLWDULD�89*��KWWSV���ZZZ�PDUQ�JRE��JW�SDJLQDV�'LUHFFLyQ�GH�&DPELR�&OLPiWLFR�
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WR� WHPSHUDWXUH��*XDWHPDOD� KDV�H[SHULHQFHG� KHDW�ZDYHV�� IURVWV� DQG� FROG�ZDYHV��+HDW�ZDYHV�
XVXDOO\�RFFXU�IURP�0DUFK�WR�0D\�DQG�DUH�PRUH�UHFXUUHQW�LQ�WKH�GHSDUWPHQWV�RI�=DFDSD��-DODSD��
&KLTXLPXOD��(O�3URJUHVR��-XWLDSD�� ,]DEDO�DQG�3HWpQ� �(DVWHUQ�9DOOH\V��&DULEEHDQ�DQG�1RUWKHUQ�
UHJLRQV���
7KH�&DULEEHDQ�VORSH�RI�*XDWHPDOD�UHSUHVHQWV�����RI�WKH�QDWLRQDO�WHUULWRU\�DQG�LV�PDGH�XS�RI�
ULYHUV�RI�ORQJ�OHQJWKV�DQG�JHQWOHU�VORSHV��,Q�WKH�PRXQWDLQRXV�SDUW�RI�WKH�FRXQWU\��WKH�ULYHUV�EHFRPH�
VLQXRXV�DV�WKH\�IORZ�WKURXJK�ODUJH�UDYLQHV�DQG�FDQ\RQV��,W�LV�PDGH�XS�RI����EDVLQV��*UDQGH�GH�
=DFDSD��0RWDJXD�� ,]DEDO�5tR�'XOFH��3RORFKLF��&DKDEyQ��6DVW~Q��0RSiQ�%HOLFH��+RQGR��0RKR�
DQG�7HPDQV��VHH�WDEOH�EHORZ���
,Q� UHODWLRQ� WR� WKH�1RUWK� �� $WODQWLF� ]RQH� �3HWpQ�� $OWD� 9HUDSD]�� ,]DEDO��� DFFRUGLQJ� WR�&215('�
��������WKH�GHSDUWPHQWV�ZLWK�WKH�KLJKHVW�ODQGVOLGH�WKUHDW�DUH��+XHKXHWHQDQJR��������LGHQWLILHG�
VLWHV���6DQ�0DUFRV��������*XDWHPDOD��������4XLFKp�������DQG�$OWD�9HUDSD]������LGHQWLILHG�VLWHV���
7KH� PRVW� GHWHUPLQLQJ� IDFWRU� LQ� WKHVH� GHSDUWPHQWV� LV� WRSRJUDSKLF� FRQGLWLRQV�� ,Q� WXUQ�� WKH�
GHSDUWPHQWV�ZLWK�WKH�KLJKHVW�ULVN�RI�IORRGLQJ�DUH��(VFXLQWOD�������VLWHV���,]DEDO��������3HWpQ��������
6DQWD�5RVD�������DQG�6XFKLWHSpTXH]��������,Q�WKHVH�GHSDUWPHQWV��WKH�SODLQV�DUH�FRQGXFLYH�WR�
ULYHU�RYHUIORZV��&215('���������
7KHUH�DUH�WZR�LQLWLDWLYHV� LQ�SURFHVV��D��3URMHFW��%XLOGLQJ�UHVHDUFK�DFWLRQ�QHWZRUNV�IRU�WHUULWRULDO�
GHYHORSPHQW�DQG�DGDSWDWLRQ�WR�FOLPDWH�FKDQJH�LQ�*XDWHPDOD���LPSOHPHQWHG�E\�WKH�8QLYHUVLGDG�
5DIDHO� /DQGtYDU� �� ,QVWLWXWR�GH� ,QYHVWLJDFLyQ�\�3UR\HFFLyQ� VREUH�$PELHQWH�1DWXUDO� \�6RFLHGDG�
�,DUQD�����6LGD��ZLWK�WKH�REMHFWLYH�RI�FRQWULEXWLQJ�WR�WKH�LPSURYHPHQW�RI�WKH�OLYLQJ�FRQGLWLRQV�RI�WKH�
SRSXODWLRQ�OLYLQJ�LQ�SRYHUW\�LQ�WKH�FRXQWU\��SURPRWLQJ�LQWHUYHQWLRQV�DW�GLIIHUHQW�OHYHOV�DQG�VFDOHV�
WKDW�FRQWULEXWH�WR�JXDUDQWHH�IRRG�VHFXULW\��LPSURYH�OLYHOLKRRGV�DQG�LQFUHDVH�FDSDFLWLHV�WR�DGDSW�
WR�FOLPDWH�FKDQJH��7KH�SURMHFW�ZLOO�EH�LPSOHPHQWHG�LQ�WKUHH�WHUULWRULHV��-XWLDSD��PXQLFLSDOLWLHV�RI�
&RPDSD�� (O� 3URJUHVR�� -XWLDSD� DQG� 4XHVDGD�� ZKLFK� DUH� SDUW� RI� WKH� GU\� FRUULGRU�� =DFDSD��
PXQLFLSDOLWLHV�RI�&DEDxDV��+XLWp��/D�8QLyQ�DQG�=DFDSD��*XDWHPDOD��PXQLFLSDOLWLHV�RI�6DQ�3HGUR�
$\DPSXF��&KLQDXWOD��&KXDUUDQFKR��6DQ�5D\PXQGR��6DQ�-XDQ�6DFDWHSpTXH]�DQG�6DQ�-RVp�GHO�
*ROIR��7KH�SURMHFW�LV�RUJDQL]HG�LQWR�WKUHH�LQWHUUHODWHG�FRPSRQHQWV���L��WKH�ILUVW�VHHNV�WR�LQFUHDVH�
WKH�UHVSRQVH�FDSDFLW\�RI�KRXVHKROGV�WR� IDFH�WKH�IRUHVHHDEOH�HIIHFWV�RI�FOLPDWH�FKDQJH���LL��WKH�
VHFRQG�ZLOO�FRQWULEXWH�WR�VWUHQJWKHQ�FRPPXQLW\�DQG�LQFOXVLYH�VRFLDO�RUJDQL]DWLRQ��DV�D�VWUDWHJ\�
IRU�DGDSWDWLRQ�WR�WKLV�SKHQRPHQRQ��DQG��LLL��WKH�WKLUG�VHHNV�WR�LPSURYH�WKH�PDQDJHPHQW�RI�QDWXUDO�
JRRGV�DQG�VHUYLFHV�LQ�D�FRQWH[W�RI�FOLPDWH�XQFHUWDLQW\�DQG�ULVN��E��5LVN�DQG�'LVDVWHU�0DQDJHPHQW�
3URJUDP�� LPSOHPHQWHG� E\� WKH� 3ULYDWH� ,QVWLWXWH� IRU� &OLPDWH� &KDQJH� 5HVHDUFK�� WKURXJK� WKLV�
SURJUDP��LQIOXHQFHV�GLVDVWHU�ULVN�UHGXFWLRQ�E\�SURPRWLQJ�DFWLRQV�EDVHG�RQ�WKH�DQDO\VLV�RI�QDWXUDO�
DQG�VRFLDO�IDFWRUV��,W�DOVR�LGHQWLILHV�WKH�PDLQ�FOLPDWLF�KD]DUGV�LQ�WKH�DUHD��7KLV�SURJUDP�VHHNV�WR�
FRQWULEXWH�WR�WKH�XQGHUVWDQGLQJ�RI�SRWHQWLDO�ULVNV�DQG�WR�PRQLWRU�WKHP�RYHU�WLPH����,Q�WKH�VRFLDO�
VSKHUH��WKH�SURJUDP�FRQGXFWV�YDULRXV�YXOQHUDELOLW\�DQDO\VHV�RI�SRSXODWLRQV��WKHLU� LQIUDVWUXFWXUH�
DQG�SURGXFWLRQ�V\VWHPV��WR�LGHQWLI\�ZHDN�SRLQWV�DQG�SULRULWL]H�DFWLRQV�WR�UHGXFH�ULVNV��
+RQGXUDV�
7KH�SURMHFW�VXSSRUWV��WKH��

x� 1DWLRQDO�6WUDWHJ\�IRU�3URGXFWLYH�/DQGVFDSHV���
x� WKH� &RXQWU\�9LVLRQ� 3ODQ� IRU� ����� �*RDO� ���� RQ� VXVWDLQDEOH� XVH� RI� QDWXUDO� UHVRXUFHV� WR� UHGXFH�

HQYLURQPHQWDO�YXOQHUDELOLW\���WKH��
x� 1DWLRQDO�3ODQ�������������
x� WKH�1DWLRQDO�3ODQ�IRU�D�%HWWHU�/LIH���
x� WKH�1DWLRQDO�/DZ�IRU�&OLPDWH�&KDQJH��WKH��
x� 1DWLRQDO�6WUDWHJ\�IRU�&OLPDWH�&KDQJH���

)RUPDWWHG��)RQW�����SW��)RQW�FRORU��%ODFN���$VLDQ�
-DSDQHVH

)RUPDWWHG��1RUPDO��,QGHQW��/HIW�������+DQJLQJ���������
6SDFH�%HIRUH�����SW��$IWHU�����SW��'RQ
W�DGG�VSDFH
EHWZHHQ�SDUDJUDSKV�RI�WKH�VDPH�VW\OH

)RUPDWWHG��)RQW�����SW��8QGHUOLQH��)RQW�FRORU��%ODFN�
�$VLDQ��-DSDQHVH

)RUPDWWHG��/LVW�3DUDJUDSK�%XOOHWV�5HIHUHQFHV�3DUDJUDSK
H��UHYX�IXHQWH��6SDFH�%HIRUH�����SW��$IWHU�����SW��'RQ
W
DGG�VSDFH�EHWZHHQ�SDUDJUDSKV�RI�WKH�VDPH�VW\OH�
%XOOHWHG���/HYHO������$OLJQHG�DW�����������,QGHQW�DW�������
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x� DQG� WKH�1DWLRQDO�$GDSWDWLRQ�3ODQ�/DZ�DQG� $FWLRQ�3ODQ� IRU�$GDSWDWLRQ� WR�&OLPDWH�&KDQJH��7KH�
5HSXEOLF�RI�+RQGXUDV�GHHPV�DGDSWDWLRQ�WR�FOLPDWH�FKDQJH�D�WRS�SULRULW\�WR�UHGXFH�WKH�FRXQWU\
V�
YXOQHUDELOLW\��

x� 1DWLRQDOO\� 'HWHUPLQHG� &RQWULEXWLRQ� WR� WKH� 0LWLJDWLRQ� RI� &OLPDWH� &KDQJH� �1'&�� EHIRUH� WKH�
81)&&&��7KH�DJUL�IRRG�VHFWRU�KDV�SULRULWL]HG�DGDSWDWLRQ�PHDVXUHV�VXFK�DV� WKH� LPSODQWDWLRQ�RI�
�4XHVXQJXDO�� DJUR�IRUHVWU\� V\VWHPV�� ZKLFK� SURPRWHV� OHVV� XVH� RI� IHUWLOL]HUV�� WKH� XVH� RI� VORZ�
DEVRUSWLRQ�RUJDQLF�IHUWLOL]HUV��FKDQJHV�LQ�WKH�FDOHQGDU�RI�FURSV���LQFHQWLYHV�WR�SURGXFH�LQWURGXFHG�
VHHGV�DGDSWHG� WR�ORFDO�FRQGLWLRQV�� � LQWURGXFWLRQ�RI� LQVHFW�UHSHDOLQJ�SODQWV� LQ�FRQVROLGDWHG�FURSV��
PRGLILFDWLRQ�RU�DEDWHPHQW�RI�LQDSSURSULDWH�DJULFXOWXUDO�EXUQLQJ�SUDFWLFHV��PHDVXUHV�WR�ILJKW�HURVLRQ��
SURMHFWV�RI�ORZ�YROXPH�LUULJDWLRQ�LQ�VORSH�DJULFXOWXUH�SUDFWLFH��SUDFWLFHV�RI�ELRORJLFDO�FRQWURO�RI�SHVWV�
DQG�GLVHDVHV��GHYHORSPHQW�RI�RUJDQLF�IHUWLOL]DWLRQ�V\VWHPV��DQG�SURPRWLRQ�RI�LQFHQWLYHV�IRU�RUJDQLF�
DJULFXOWXUDO�SURGXFWLRQ��LQFOXGLQJ�WD[�DQG�ILQDQFLDO�LQFHQWLYHV��

x� /DZ�RI�$JUR�IRUHVWU\� IRU�5XUDO�'HYHORSPHQW��SHQGLQJ�DSSURYDO�� LW�DUWLFXODWHV� WKH�SXEOLF�SROLF\� LQ�
VHYHUDO�SDUDPRXQW�IRFXVHV�RULHQWHG�WR�D�ORZ�FDUERQ�GHYHORSPHQW�UHVLVWDQW�WR�WKH�HIIHFWV�RI�FOLPDWH�
FKDQJH�SURPRWLQJ�DGDSWDWLRQ�DQG�EULQJLQJ�FR�EHQHILWV�WR�WKH�SRSXODWLRQ��

x� %LRGLYHUVLW\�1DWLRQDO�6WUDWHJ\�DQG�DFWLRQ�3ODQ������������DQG�$LFKL�JRDOV��LQ�WKHLU�GLDJQRVLV��WKH�
LPSDFW�RI�&OLPDWH�&KDQJH�RQ�ELRGLYHUVLW\�LV�WKH�PRVW�LPSRUWDQW�RI�WKH�IDFWRUV����

�
7KLV�SURMHFW�LV�DOLJQHG�ZLWK�YDULRXV�QDWLRQDO�ODZV�DQG�ORQJ�WHUP�VWUDWHJLF�SODQV�WKDW�LQFRUSRUDWH�
WKH�LVVXH�RI�DGDSWDWLRQ�WR�FOLPDWH�FKDQJH��DV�HVWDEOLVKHG�LQ�2EMHFWLYH���RI�WKH�1DWLRQDO�3ODQ�DQG�
WKH� FRXQWU\
V� YLVLRQ���� DV� ZHOO� DV� WKH� 1DWLRQDO� &OLPDWH� $JHQGD� DQG� WKH� %LRGLYHUVLW\� 3ROLF\��
+RQGXUDV�UHFHQWO\�VLJQHG�WZR�LQWHUQDWLRQDO�DJUHHPHQWV�SURPRWHG�E\�WKH�8QLWHG�.LQJGRP��VXFK�
DV�WKH�$OOLDQFH�IRU�WKH�2FHDQV�DQG�WKH�$OOLDQFH�IRU�WKH�)RUHVWV��ZKLFK�LQFRUSRUDWHV�WKH�DGDSWDWLRQ�
DFWLRQV�RI�WKH�SRSXODWLRQ�LQ�WKLV�DUHD��DQG�LV�DOVR�DOLJQHG�ZLWK�WKH�QDWLRQDO�SROLF\�RI�,QWHJUDWHG�5LVN�
0DQDJHPHQW��ZKLFK�LQFRUSRUDWHV�WKH�PXQLFLSDO�SODQV�IRU�,QWHJUDWHG�5LVN�0DQDJHPHQW��
$W� WKH� ORFDO� OHYHO�� LW� LV� DOLJQHG� ZLWK� WKH� 0XQLFLSDO� 'HYHORSPHQW� 3ODQV� ZLWK� D� IRFXV� RQ� /DQG�
0DQDJHPHQW�3'027�RI�WKH�PXQLFLSDOLWLHV�RI�3XHUWR�&RUWHV�DQG�2PRD��ZKLFK�DUH�YDOLG�XQWLO�������
,W�LV�DOVR�DOLJQHG�ZLWK�WKH�VWUDWHJ\�GHULYHG�IURP�WKH�ELQDWLRQDO�URXQGWDEOH�IRU�WKH�PDQDJHPHQW�RI�
WKH�0RWDJXD�5LYHU�EDVLQ�GXH�WR�WKH�SUREOHPV�WKDW�KDYH�EHHQ�JHQHUDWHG�E\�WKH�GLVFKDUJH�RI�VROLG�
ZDVWH�DW�D�UDWH�RI�������WRQV�SHU�GD\�DORQJ�WKH�����NP�RI�WKH�EDVLQ��ZKLFK�GLVFKDUJHV�GLUHFWO\�LQWR�
2PRD�%D\��7KLV�EDVLQ�KDV�RQH�RI�LWV�ZDWHUVKHGV�LQ�WKH�0HUHQGyQ�PRXQWDLQ�UDQJH��ZKLFK�H[WHQGV�
����NP�EHWZHHQ�*XDWHPDOD�DQG�+RQGXUDV��ZLWK�PRVW�RI�LW�LQ�+RQGXUDV�����NP�ORQJ�����
:LWKLQ�WKH�&RUGLOOHUD�WKHUH�DUH�WZR�GHFODUHG�SURWHFWHG�DUHDV��WKH�&XVXFR�1DWLRQDO�3DUN�DQG�WKH�
0HUHQGyQ�5HVHUYH��WKH�DUHD�WKDW�SURGXFHV�SDUW�RI�WKH�ZDWHU�IRU�KXPDQ�FRQVXPSWLRQ�LQ�WKH�FLW\�RI�
6DQ�3HGUR�6XOD��ZKHUH�&$60�ZLOO�EH�GHYHORSLQJ�LWV�3URWHJLHQGR�HO�0HUHQGyQ�SURMHFW��7KH�PDLQ�
DFWLRQ�RI�WKH�3URMHFW�ZLOO�EH�WR�DWWHQG�WKH�QRUWKHUQ�VLGH�RI�WKH�PRXQWDLQ�UDQJH�WKDW�ERUGHUV�WKH�
VHD��ZKHUH����ULYHUV�DQG����VWUHDPV�IORZ��ZKLFK�KDYH�WKH�IXQFWLRQ�RI�VXSSO\LQJ�ZDWHU��EXW�DW�WKH�
VDPH�WLPH�DUH�WKH�PDLQ�WKUHDW�GXH�WR�FOLPDWLF�SKHQRPHQD�WKDW�H[SRVH�WKH�HQWLUH�SRSXODWLRQ�RI�WKH�
PXQLFLSDOLW\�WR�WKH�ULVN�RI�IORRGV�DQG�ODQGVOLGHV��OHDYLQJ�WKH�HQWLUH�SRSXODWLRQ�RI�WKH����VHWWOHPHQWV�
ORFDWHG� DORQJ� WKH� ��� NP� WKDW� IRUP� SDUW� RI� WKH� FRDVWDO�PDULQH� WHUULWRU\� LQFRPPXQLFDGR�� HYHQ�
FDXVLQJ�GLVSODFHPHQW�DQG�PLJUDWLRQ�RI�LWV�LQKDELWDQWV�GXULQJ�H[WUHPH�HYHQWV����
7KH�SURMHFW�SURSRVHV�IRUHVW� UHVWRUDWLRQ� LQ� WKH�SULRULW\�EDVLQV�RI� WKH� ULYHUV� WKDW�DUH�FDXVLQJ� WKH�
JUHDWHVW�IORRGLQJ�SUREOHPV�LGHQWLILHG�LQ�WKH�0XQLFLSDO�&RPSUHKHQVLYH�$VVHVVPHQW��VXFK�DV�WKH�

�
���&RQJUHVR�1DFLRQDO�GH�OD�5HSXEOLFD�GH�+RQGXUDV��������'HFUHWR����������3ODQ�GH�1DFLyQ�\�9LVLyQ�GH�
3DtV�������������7HJXFLJDOSD��+RQGXUDV��
���318'��������3UR\HFWR�3525,2��3UR\HFWR�(ODERUDFLyQ�OD�HVWUDWHJLD�GH�*HVWLyQ�,QWHJUDO�GHO�ULR�0RWDJXD�
���0XQLFLSDOLGDG�GH�2PRD��������'LDJQRVWLFR�,QWHJUDO�0XQLFLSDO��2PRD��&RUWHV����S��
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&X\DPHO��7XOLDQ��&KLYDQD��&KLTXLWR�DQG�0XFKLOHQD�ULYHU�EDVLQV�� LQ�RUGHU� WR�UHGXFH�GLVFKDUJHV�
WKURXJK�QDWXUH�EDVHG�VROXWLRQV��LQFUHDVLQJ�WKH�ZDWHU�UHWHQWLRQ�FDSDFLW\�ZLWK�WKH�LQFUHDVH�RI�WKH�
IRUHVW� FRYHU� WKDW� IRU� LWV� VXVWDLQDELOLW\� ZLOO� EH� FRRUGLQDWHG� ZLWK� WKH� $+352&$&$2� +RQGXUDQ�
$VVRFLDWLRQ�RI�&RFRD�3URGXFHUV�DQG�LWV�DIILOLDWHV�LQ�WKH�DUHD��ZKR�DSSO\�WHFKQRORJ\�DGDSWHG�WR�
FRFRD�SURGXFWLRQ�GHYHORSHG�E\�&$7,(�DQG�GLVWULEXWHG�E\�)+,$��DOVR�WKHUH�DUH�DGHTXDWH�VSDFHV�
IRU�WKH�LQVWDOODWLRQ�RI�IRUHVW�QXUVHULHV�WKDW�ZLOO�DFFHOHUDWH�WKH�FOLPDWH�DFWLRQ�ZLWK�WKH�VXSSRUW�RI�WKH�
SURMHFW��
$W�WKH�OHYHO�RI�ORFDO�FROODERUDWLRQ�WKHUH�LV�D�VRFLDO�IDEULF�RIILFLDOO\�RUJDQL]HG�E\�WKH�PXQLFLSDOLW\��
DPRQJ�ZKLFK�DUH�ERDUGV�RI�WUXVWHHV��ZDWHU�ERDUGV��DVVRFLDWLRQV�RI�DUWLVDQDO�ILVKHUPHQ��ZRPHQ
V�
JURXSV�� $IUR�GHVFHQGDQW� RUJDQL]DWLRQV�� DJULFXOWXUDO� SURGXFHUV� DVVRFLDWHG� LQ� YDULRXV�
RUJDQL]DWLRQV��WKH�LPSRUWDQW�WKLQJ�LV�WKDW�WKH\�KDYH�H[SHULHQFH�ZRUNLQJ�LQ�DQ�RUJDQL]HG�PDQQHU��
7KHUH�LV�DOVR�D�VROLG�DQG�ZHOO�UHVSHFWHG�ORFDO�RUJDQL]DWLRQ�FDOOHG�&XHUSRV�GH�&RQVHUYDFLyQ�GH�
2PRD�WKDW�KDV�D�ORQJ�KLVWRU\�RI�UHVHDUFK�RQ�PDULQH�LVVXHV�WKDW�WKH\�KDYH�EHHQ�GRLQJ�VLQFH�������
ODWHO\�IRFXVHG�RQ�ILQGLQJ�VROXWLRQV�WR�WKH�HQRUPRXV�SUREOHP�RI�VROLG�ZDVWH�WKDW�FRPHV�GXULQJ�WKH�
UDLQ\�VHDVRQ�IURP�*XDWHPDOD��ZKLFK�LV�JHQHUDWLQJ�VHULRXV�SUREOHPV�IRU�WKH�SRSXODWLRQ��HVSHFLDOO\�
RQ�IRRG�VHFXULW\�EHFDXVH�LW�LV�GDPDJLQJ�WKH�PDULQH�IDXQD�E\�WKH�FRQWDPLQDWLRQ�RI�PLFUR�SODVWLFV��
DQG�DOVR�GLUHFWO\�DIIHFWV�WKH�ORFDO�HFRQRP\�E\�GDPDJLQJ�WKH�SK\VLFDO�LPDJH�RI�WKH�EHDFKHV�WKDW�
VFDUHV�DZD\�WRXULVP�DQG� LQFRPH�RI�WKH� ORFDOLW\��$QG� LQ�GLUHFW�FRQVXOWDWLRQ�ZLWK�0D\RU�5LFDUGR�
$OYDUDGR������ZKR�KDV�EHHQ�GHQRXQFLQJ�WKH�GDPDJHV�WR�WKH�FLW\�DQG�WR�WKH�LQFRPH�EHFDXVH�WKH�
IXQGV� WKDW� VKRXOG� EH� GHGLFDWHG� WR� ORFDO� GHYHORSPHQW� DUH� DSSOLHG� WR� VDYH� OLYHV� DQG� WR� EXLOG�
LQIUDVWUXFWXUH�DGDSWHG�WR�DWWHQG�WKH�DIIHFWHG�SRSXODWLRQ����
%HOL]H�
7KH�SURMHFW�LV�FRQVLVWHQW�ZLWK�NH\�QDWLRQDO�DQG�VHFWRUDO�SROLFLHV��VWUDWHJLHV�DQG�DFWLRQ�SODQV�WR�
LQFRUSRUDWH� FOLPDWH� FKDQJH� WR� HQKDQFH�%HOL]H¶V� UHVLOLHQFH��3ULRULW\� DFWLRQV� DUH� RXWOLQHG� LQ� WKH�
1DWLRQDO� &OLPDWH� &KDQJH� 3ROLF\�� 6WUDWHJ\� DQG� $FWLRQ� 3ODQ� ��������������� 7KH� SURMHFW� ZLOO�
FRQWULEXWH�WR�DGGUHVV�%HOL]H¶V�LQIRUPDWLRQ�JDS�RQ�WKH�UROH�RI�EHVW�ODQG�XVH�SUDFWLFHV�DQG�HQDEOLQJ�
LQYHVWPHQWV�LQ�UHVWRUDWLRQ��
$W�D�ORFDO�OHYHO�WKH�SURMHFW�LV�IXOO\�DOLJQHG�ZLWK�WKH�0RQNH\�5LYHU�:DWHUVKHG�$VVRFLDWLRQ��05:$��
³5RDGPDS� IRU� 5HVWRUDWLRQ� RI�0RQNH\� 5LYHU�� LWV�:DWHUVKHG�� DQG� LWV� 6KRUH´�� UHFHQWO\� UHOHDVHG�
��������GHWDLOLQJ�WKH�FDXVHV�RI�ULYHU�GHJUDGDWLRQ�DQG�EHDFK�HURVLRQ��SURSRVLQJ�UHVWRUDWLRQ�JRDOV��
DQG�SURYLGLQJ�D�³URDGPDS´�WR�UHFRYHU\��05:$�DQG�1LOFLD�;L���������
7KH�SODQ�FDOOV�IRU�LQVWDOOLQJ�VKRUHOLQH�VWDELOL]DWLRQ�EDUULHUV��SODQWLQJ�IDVW�JURZLQJ�WUHHV��VRPH�ULYHU�
PRXWK�GUHGJLQJ�DQG�EHDFK�QRXULVKLQJ��ULSDULDQ�IRUHVW�UHVWRUDWLRQ��UH�GHVLJQLQJ�EDQDQD�GUDLQDJH�
V\VWHPV��VWDELOL]LQJ�VWHHS�EDQNV��UHGXFLQJ�GHIRUHVWDWLRQ�DQG�UHIRUHVWLQJ�GHJUDGHG�DUHDV�LQFOXGLQJ�
WKH�KHDGZDWHUV�� HOLPLQDWLQJ� ULYHU�JUDYHO�PLQLQJ��DQG�VHWWLQJ�XS�D�PRQLWRULQJ�SURJUDP�� �$�SLORW�
SURMHFW�VXSSRUWHG�E\� WKH�81'3�UHFHQWO\�GHPRQVWUDWHG� WKH�HIILFDF\�RI�VDQG�ILOOHG� ³JHRWXEHV´²
LQVWDOOHG� E\� FRPPXQLW\� PHPEHUV²IRU� UHVWRULQJ� EHDFK� H[WHQW� DQG� SURWHFWLQJ� WKUHDWHQHG�
SURSHUWLHV�� � 7KH� ³5RDGPDS� IRU� 5HVWRUDWLRQ� RI� 0RQNH\� 5LYHU�� LWV� :DWHUVKHG�� DQG� LWV� 6KRUH´�
LQLWLDWLYH�ZDV�VXSSRUWHG�E\�WKH�%HOL]H�)RXQGDWLRQ�IRU�5HVHDUFK�DQG�(QYLURQPHQWDO�(GXFDWLRQ��WKH�
8QLWHG� 1DWLRQV� 'HYHORSPHQW� 3URJUDPPH�� )\IIHV� ,QF��� %HOL]H� +\GURORJ\� 'HSDUWPHQW�� 7ROHGR�
,QVWLWXWH� IRU� 'HYHORSPHQW� RI� (QYLURQPHQW�� 6RXWKHUQ� (QYLURQPHQWDO� $VVRFLDWLRQ�� <D¶D[FKH�

�
���,QWHUYLHZ�ZLWK�0XQLFLSDO�0D\RU�RI�2PRD��'RQ�5LFDUGR�$OYDUDGR��
��� 7KH� DFWLRQ� SODQ� FDOOV� IRU�� LQWHU� DOLD�� WKH� UHYLHZLQJ� RI� QDWLRQDO� VWUDWHJLHV� DQG� UHJXODWLRQV�� GHVLJQLQJ�PRQLWRULQJ� DQG� HYDOXDWLRQ�
IUDPHZRUNV��LPSURYLQJ�PDQJURYH�DQG�KDELWDW�FRQVHUYDWLRQ�DQG�PDQDJHPHQW��LQVWLWXWLRQDO�VWUHQJWKHQLQJ��LQWHJUDWHG�ZDWHU�UHVRXUFH�
PDQDJHPHQW�WKURXJK�UHVWRUDWLRQ�DQG�WKH�XQGHUWDNLQJ�RI�FRPSUHKHQVLYH�DVVHVVPHQWV�RQ�KXPDQ�VHWWOHPHQWV�DQG�LQIUDVWUXFWXUH��0RUH�
VSHFLILF�FOLPDWH�FKDQJH�DGDSWDWLRQ�QHHGV�LQ�WKH�VHFWRULDO�SODQV�LQFOXGH�WKH�QHHG�WR�HGXFDWH�GLIIHUHQW�VWDNHKROGHU�JURXSV�DERXW�FOLPDWH�
FKDQJH�DGDSWDWLRQ�PHDVXUHV�DQG�WR�KHOS�WKHP�GHYHORS�FDSDFLW\�WR�UHVHDUFK��GHYHORS�DQG�LPSOHPHQW�DGDSWDWLRQ�VWUDWHJLHV��
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&RQVHUYDWLRQ� 7UXVW�� DQG� 86� *HRORJLFDO� 6XUYH\�� LQGLFDWLQJ� WKH� H[WHQW� RI� LQYROYHPHQW� DQG�
FRRSHUDWLRQ�DPRQJ�RUJDQL]DWLRQDO�VWDNHKROGHUV��
7KH�FRDVWDO�DUHD�LV�ULFK�LQ�ZHWODQGV��PDQ\�RI�ZKLFK�KDYH�EHHQ�VHULRXVO\�LPSDFWHG�DQG�GHJUDGHG�
E\�VKULPS�IDFLOLWLHV�SULPDULO\��ZLWK�GHYHORSPHQW�DQG�URDG�FRQVWUXFWLRQ�DOVR�EHLQJ�LVVXHV���:HWODQGV�
UDQJLQJ�IURP�IUHVKZDWHU�WR�EUDFNLVK�WR�PDULQH�DUH�YLWDO�ODQGVFDSH�IHDWXUHV�WKDW�DGG�UHVLOLHQFH�WR�
LPSDFWV�RI�IORRGV��GURXJKWV��DQG�KXUULFDQHV���7KHVH�YLWDO�HFRORJLFDO�XQLWV�PXVW�DOVR�EH�LQFOXGHG�LQ�
PDQDJHPHQW�VWUDWHJLHV�DQG�UHFRJQL]HG�IRU�WKHLU�HFRORJLFDO�FRQWULEXWLRQV��DEVRUELQJ�IORRGZDWHUV��
KROGLQJ�IUHVKZDWHU�RQ�WKH�ODQGVFDSH�ORQJHU��UHFKDUJLQJ�DTXLIHUV��EXIIHULQJ�DJDLQVW�VWRUP�VXUJH��
FDUERQ�VHTXHVWUDWLRQ��SURGXFWLYLW\��ELRGLYHUVLW\�FRQVHUYDWLRQ���
7KHUH� DUH� PDQ\� RSSRUWXQLWLHV� WR� LQYROYH� ZRPHQ�� FKLOGUHQ�� DQG� PHQ� LQ� UHIRUHVWDWLRQ� HIIRUWV��
LQFOXGLQJ�ULSDULDQ�DQG�XSODQG�UHVWRUDWLRQ���5HG�%DQN��6DQ�3DEOR��DQG�%ODGHQ�9LOODJH�DOO�KDYH�ODUJH�
,QGLJHQRXV�SRSXODWLRQV��VRPH�KDYLQJ�EHHQ�LQYROYHG�LQ�UHVWRUDWLRQ�LQ�WKH�SDVW�DQG�FDQ�EH�HQJDJHG�
LQ� XSFRPLQJ�HIIRUWV�� �:RPHQ�DUH�RIWHQ� WKH� RQHV� LQWHUDFWLQJ�PRVW� LQWHQVHO\�ZLWK� WKH� ULYHU� DQG�
VKRXOG�EH� WDUJHWHG�ZLWK�HGXFDWLRQDO�RXWUHDFK�DQG�HQJDJHG� LQ�PRQLWRULQJ�HIIRUWV�� �$� ORW� RI� WKH�
PLFURELDO�PRQLWRULQJ�FRQGXFWHG�E\�(VVHOPDQ��HW�DO���������FRPSOHWHG�E\�D�WUDLQHG�0D\D�ZRPDQ�
IURP�6DQ�$QWRQLR��
�
$UWLFXODWLRQ�ZLWK�0DQDJHPHQW�3ODQV�RI�3URWHFWHG�$UHDV��7KH�SURSRVHG�SURMHFW�DFWLYLWLHV�DUH�
FRQVLVWHQW�ZLWK�WKH�PDQDJHPHQW�SODQV�IRU�&HUUR�6DQ�*LO�DQG�IRU�WKH�&XVXVFR�QDWLRQDO�3DUNV���,Q�
&HUUR�6DQ�*LO�� WKH�0DQDJHPHQW�3ODQ�RI� WKH�3DUN�HPSKDVL]HV� LQWHU�DOLD��SURYLVLRQ�RI� WHFKQLFDO�
DVVLVWDQFH� RQ� IRUHVW�PDQDJHPHQW� WR� WKH� LQKDELWDQWV� RI� WKH� 5HVHUYH� �SODQV� IRU�PDQDJHPHQW��
WUDLQLQJ� LQ� VXVWDLQDEOH� IRUHVW� XVH�� DPRQJ� RWKHUV�� ,W� DOVR� HVWDEOLVKHV� D� JRDO� RI� ���� KD� RI�
UHIRUHVWDWLRQ��� � 7KH� UHVWRUDWLRQ� SURJUDP� LQ�&HUUR�6DQ�*LO� LV� VXSSRUWLYH�DQG� FRPSOHPHQWDU\� RI�
WKHVH�REMHFWLYHV���7KH�0DQDJHPHQW�3ODQ�DOVR�DVVLJQV�SULRULW\�WR�DFFHVV�HFRQRPLF�LQFHQWLYHV�IRU�
FRQVHUYDWLRQ� DQG� IRUHVW� PDQDJHPHQW� LQFOXGLQJ� RQ� ��� KHFWDUHV� RI� UHIRUHVWDWLRQ� ZLWK� QDWLYH�
VSHFLHV��DQG�������KHFWDUHV�RI�SURWHFWLRQ���$FWLYLWLHV�XQGHU�FRPSRQHQW���DUH�LQ�GLUHFW�VXSSRUW�RI�
WKHVH�SULRULWLHV�DQG�ZLOO�EH�DUWLFXODWHG�ZLWK�WKH�3DUN�PDQDJHPHQW�GXULQJ�SURMHFW�LPSOHPHQWDWLRQ��
,Q� &XVXFR�� WKH� PDQDJHPHQW� SODQ� HVWDEOLVKHV� FRQVHUYDWLRQ� RI� WKH� UHSUHVHQWDWLYH� HQGHPLF�
HFRV\VWHPV�RI�WKH�DUHD�DQG�SURSRVHV�WKH�PDLQWHQDQFH�RI�FULWLFDO�VHUYLFHV��LQFOXGLQJ�ZDWHU�VXSSO\��
WRXULVP�DQG�ELRGLYHUVLW\�FRQVHUYDWLRQ���7KH�DFWLYLWLHV�XQGHU�FRPSRQHQW���DUH�DOVR�LQ�GLUHFW�VXSSRUW�
RI�WKHVH�SULRULWLHV�DQG�ZLOO�EH�DUWLFXODWHG�ZLWK�WKH�3DUN�PDQDJHPHQW�GXULQJ�SURMHFW�LPSOHPHQWDWLRQ��
�
�

7DEOH��&RPSOLDQFH�ZLWK�UHOHYDQW�SODQV�DQG�VWUDWHJLHV�
6WUDWHJLHV� %HOL]H� +RQGXUDV� *XDWHPDOD�

5HJLRQDO�3ODWIRUPV�

5HJLRQDO� (QYLURQPHQWDO�
6WUDWHJ\� )UDPHZRUN�����
5HJLRQDO� VWUDWHJ\� WKDW�
LQFOXGHV� &OLPDWH� &KDQJH�
DQG� 5LVN� 0DQDJHPHQW�
WKDW� DZDUGV� SULRULW\� WR�
DGDSWDWLRQ� WR� WKH�
FRQVHTXHQFHV� RI� FOLPDWH�
FKDQJH�

6LJQDWRU\�� � 3URMHFW� ZLOO�
IROORZ�� WDNH� LQWR�DFFRXQW�
LWV� JXLGHOLQHV� DQG�
FRPPLWPHQWV�

6LJQDWRU\�� � 3URMHFW� ZLOO�
IROORZ��WDNH�LQWR�DFFRXQW�LWV�
JXLGHOLQHV� DQG�
FRPPLWPHQWV��

6LJQDWRU\���3URMHFW�ZLOO�IROORZ��
WDNH� LQWR� DFFRXQW� LWV�
JXLGHOLQHV�DQG�FRPPLWPHQWV�

�
���&&$'���������$YDLODEOH�DW��KWWS���ZZZ�VLFD�LQW�RZQORDG�"�������

)RUPDWWHG��&HQWHUHG

)RUPDWWHG��,QGHQW��/HIW����������5LJKW���������

)RUPDWWHG��)RQW����SW
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5HJLRQDO� 6WUDWHJLF�
3URJUDP� IRU� )RUHVW�
(FRV\VWHPV�
0DQDJHPHQW��� WKDW�
VXSSRUWV� VXVWDLQDEOH�
PDQDJHPHQW� RI� IRUHVW�
SURPRWLQJ�DV�ZHOO�UHJLRQDO�
FRRSHUDWLRQ�

�6LJQDWRU\�� � 3URMHFW� ZLOO�
IROORZ�� WDNH� LQWR�DFFRXQW�
LWV� JXLGHOLQHV� DQG�
FRPPLWPHQWV��

6LJQDWRU\� �� � 3URMHFW� ZLOO�
IROORZ��WDNH�LQWR�DFFRXQW�LWV�
JXLGHOLQHV� DQG�
FRPPLWPHQWV�

6LJQDWRU\� �� � 3URMHFW� ZLOO�
IROORZ�� WDNH� LQWR� DFFRXQW� LWV�
JXLGHOLQHV�DQG�FRPPLWPHQWV�

7KH�5HJLRQDO� 6WUDWHJ\� IRU�
6XVWDLQDEOH� DQG� &OLPDWH�
DGDSWHG�$JULFXOWXUH�IRU�WKH�
6,&$� UHJLRQ� ������� VHWV�
RXW� SULRULWLHV� IRU� WKH�
DJULFXOWXUDO�VHFWRU�LQ�WHUPV�
RI� FOLPDWH� FKDQJH�
DGDSWDWLRQ�� VXVWDLQDEOH�
OLYHOLKRRGV� DQG� WKH�
GHYHORSPHQW� RI�
VXVWDLQDEOH�� ORZ�FDUERQ�
DJULFXOWXUDO�ODQGVFDSHV��

7KH� &HQWUDO� $PHULFDQ�
6WUDWHJ\� IRU� 5XUDO�
'HYHORSPHQW� �����±
������ VHHNV� WR� EXLOG� WKH�
FDSDFLW\� RI� UXUDO�
FRPPXQLWLHV�� JRYHUQPHQW�
LQVWLWXWLRQV� DQG� &62V� WR�
SURPRWH� LQQRYDWLYH� DQG�
LQFOXVLYH� UXUDO�
GHYHORSPHQW�
PHFKDQLVPV��

6LJQDWRU\�� � 3URMHFW� ZLOO�
IROORZ�� WDNH� LQWR�DFFRXQW�
LWV� JXLGHOLQHV� DQG�
FRPPLWPHQWV��

6LJQDWRU\�� 3URMHFW� ZLOO�
IROORZ��WDNH�LQWR�DFFRXQW�LWV�
JXLGHOLQHV� DQG�
FRPPLWPHQWV�

6LJQDWRU\��3URMHFW�ZLOO�IROORZ��
WDNH� LQWR� DFFRXQW� LWV�
JXLGHOLQHV�DQG�FRPPLWPHQWV�

1'&� �&RPPXQLFDWLRQV� WR�
WKH�3DULV�$JUHHPHQW��

7KH� XSGDWHG� YHUVLRQ�
�������EHQHILWV� IURP� WKH�
DYDLODELOLW\� RI� PRUH�
UREXVW�
GDWD�RQ� ODQG�XVH� WUHQGV�
DQG� HPLVVLRQ� IDFWRUV�
RYHU�WKH�SUHYLRXV�YHUVLRQ�
RI� WKH� 1'&�� LQFOXGLQJ�
WKH�DYDLODELOLW\�RI�%HOL]H
V�
ILUVW� )RUHVWU\� DQG� 2WKHU�
/DQG�8VH��)2/8��VHFWRU�
*UHHQKRXVH� *DV�
,QYHQWRU\� VKRZLQJ�
ORQJ�WHUP� WUHQGV� LQ�
HPLVVLRQV�DQG� UHPRYDOV�
VLQFH� ������ ,W� DOVR�
FDUHIXOO\� FRQVLGHUV�
QDWLRQDO� FDSDFLW\� DQG�
FLUFXPVWDQFHV�DV�ZHOO�DV�
WKH� DYDLODELOLW\� RI�
WHFKQRORJLFDO�
DGYDQFHPHQWV��
SURMHFWLRQV� LQ�
WKH� )2/8� VHFWRU� ZKLFK�
KDYH� EHHQ� XVHG� E\�
%HOL]H�LQ�WKH�VHOHFWLRQ�RI�

7KH� XSGDWHG� 1'&� �������
SULRULWL]HG� DGDSWDWLRQ�
PHDVXUHV� VXFK� DV� WKH�
LPSODQWDWLRQ� RI�
�4XHVXQJXDO�� DJUR�
IRUHVWU\� V\VWHPV�� ZKLFK�
SURPRWHV� OHVV� XVH� RI�
IHUWLOL]HUV�� LQFHQWLYHV� WR�
SURGXFH� LQWURGXFHG�VHHGV�
DGDSWHG� WR� ORFDO�
FRQGLWLRQV���PRGLILFDWLRQ�RU�
DEDWHPHQW� RI�
LQDSSURSULDWH� DJULFXOWXUDO�
EXUQLQJ� SUDFWLFHV��
PHDVXUHV�WR�ILJKW�HURVLRQ��
SURMHFWV� RI� ORZ� YROXPH�
LUULJDWLRQ� LQ� VORSH�
DJULFXOWXUH� SUDFWLFH��
SUDFWLFHV� RI� ELRORJLFDO�
FRQWURO� RI� SHVWV� DQG�
GLVHDVHV�� GHYHORSPHQW� RI�
RUJDQLF� IHUWLOL]DWLRQ�
V\VWHPV��DQG�SURPRWLRQ�RI�
LQFHQWLYHV� IRU� RUJDQLF�
DJULFXOWXUDO� SURGXFWLRQ��

,Q�������*XDWHPDOD�LQLWLDWHG�
WKH� 1'&� XSGDWLQJ� SURFHVV��
7KXV� IDU�� WKH� FRXQWU\� KDV�
GUDIWHG� DGDSWDWLRQ� DQG�
PLWLJDWLRQ� WDUJHWV� WKDW� DUH�
OLQNHG� WR� QDWLRQDO� SULRULWLHV�
DQG�SODQV²DQG�WKDW�FRPSO\�
ZLWK�WKH�QDWLRQDO�DQG�VHFWRUDO�
UHJXODWRU\� IUDPHZRUN� RQ�
FOLPDWH�FKDQJH��

7KH�XSGDWHG�1'&�LQWHJUDWHV�
FURVV�FXWWLQJ�LVVXHV��VXFK�DV�
JHQGHU� DQG� LQFOXVLRQ� RI�
LQGLJHQRXV�SHRSOHV��

*XDWHPDOD¶V�1'&�LQFOXGHV�D�
SOHGJH� WR� UHVWRUH� �� PLOOLRQ�
KD�� DOVR� SOHGJHG� XQGHU�
,QLWLDWLYH���[����

7KH� SURMHFW� FRQWULEXWHV� WR�
UHVWRUDWLRQ�JRDOV� DQG�PHHWV�
WKH�JXLGHOLQHV�HVWDEOLVKHG�LQ�
WKH�1'&��

�
���&&$''��������$YDLODEOH�DW��KWWS���ZZZ�VLFD�LQW�GRZQORDG�"������
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WKH�VLWH�DQG�LGHQWLILFDWLRQ�
RI� DGDSWDWLRQ� PHDVXUHV�
LQFOXGHG�LQ�WKH�SURMHFW��

7KH� SURMHFW� ZLOO�
FRQWULEXWH� WR� DFWLRQV� LQ�
WKH�IRUHVWU\�VHFWRU��

7KH� SURMHFW� FRQWULEXWHV�
WR� UHVWRUDWLRQ� JRDOV� DQG�
PHHWV� WKH� JXLGHOLQHV�
HVWDEOLVKHG�LQ�WKH�1'&��
�

LQFOXGLQJ�WD[�DQG�ILQDQFLDO�
LQFHQWLYHV���
,Q� IRUHVWU\�PDQDJHPHQW� LW�
LQFOXGHV� WKH� JRDO� RI� ��
PLOOLRQ� KD� XQGHU�
UHVWRUDWLRQ�� DOVR� SOHGJHG�
XQGHU�,QLWLDWLYH���[����
7KH� SURMHFW� FRQWULEXWHV� WR�
UHVWRUDWLRQ�JRDOV��
7KH� SURMHFW� FRQWULEXWHV� WR�
UHVWRUDWLRQ� JRDOV� DQG�
PHHWV� WKH� JXLGHOLQHV�
HVWDEOLVKHG�LQ�WKH�1'&��
�
�
�

�

�

1$3V� �1DWLRQDO�
$GDSWDWLRQ� 3ODQV� RI�
$FWLRQ��

%HOL]HV¶V� 1$3�
UHFRJQL]HV� LWV�
YXOQHUDELOLW\� WR� F\FOLFDO�
KXUULFDQH� GDPDJH�� WLGDO�
ZDYH�� IORRGV� DQG� ZLQG�
GDPDJH�� ZKLFK� KDYH�
DIIHFWHG� DJULFXOWXUH��
SURSHUW\� DQG�
LQIUDVWUXFWXUH�� DQG�
GHYDVWDWHG� WKH�
HFRQRP\�� �$� ULVH� LQ� VHD�
OHYHO� WKUHDWHQV� SRWHQWLDO�
FRQVHTXHQFHV� VXFK� DV�
FRDVWDO�HURVLRQ�DQG�ODQG�
ORVV�� IORRGLQJ�� VRLO�
VDOLQL]DWLRQ�� DQG�
LQWUXVLRQ�RI�VDOWZDWHU�LQWR�
JURXQGZDWHU�DTXLIHUV�� ,Q�
������WKH�*RYHUQPHQW�RI�
%HOL]H� DGRSWHG� D�
1DWLRQDO� ,QWHJUDWHG�
:DWHU� 0DQDJHPHQW�
3ROLF\� DQG� D� 1DWLRQDO�
$GDSWDWLRQ� 6WUDWHJ\� WR�
DGGUHVV� FOLPDWH� FKDQJH�
LQ� WKH�ZDWHU� VHFWRU�� 7KH�
VWUDWHJ\�SURYLGHV�D�VROLG�
IRXQGDWLRQ� IRU�
PDLQVWUHDPLQJ� FOLPDWH�
FKDQJH�LQWR�WKH�VHFWRU���

7KH� SURMHFW� FRPSOLHV�
ZLWK�WKH�SULRULW\�RI�DFWLRQ�
RQ� ULSDULDQ� DQG� FRDVWDO�
DUHDV� DQG� IRFXVHV� RQ�
%HOL]H¶V� SULRULW\� IRU�
UHVWRUDWLRQ� LQ� WKH�
0RQNH\�5LYHU�'HOWD��

+RQGXUDV� KDV� LQLWLDWHG� LWV�
1$3� ZLWK� WKH� VXSSRUW� RI�
WKH� 3URMHFW� ³$GGUHVVLQJ�
&OLPDWH� 5LVNV� LQ� :DWHU�
5HVRXUFHV� LQ� +RQGXUDV´�
IXQGHG� E\� WKH� $GDSWDWLRQ�
)XQG� WKURXJK� WHFKQLFDO�
DVVLVWDQFH� DQG�
VWDNHKROGHU� HQJDJHPHQW�
ZRUNVKRSV� WR� SUHSDUH� DQ�
LQLWLDO�
URDG� PDS� IRU� WKH� 1$3�
SURFHVV��
7KH� '1&&� VWDEOLVKHG� D�
WHFKQLFDO� ZRUNJURXS� WR�
IROORZ�XS�WKH�SURFHVV�DQG�
HQJDJH� FLYLO� VRFLHW\��
JRYHUQPHQW�LQVWLWXWLRQV��

7KH� 1$3� SUHSDUDWLRQ�
SURFHVV�KDV�HVWDEOLVKHG���
VWUDWHJLF� SLOODUV�� LQFOXGLQJ�
LQ� IRRG� DQG� LQ� HFRV\VWHP�
VHUYLFHV��

7KH� SURMHFW� ZLOO� EH� LQ�
FRQVWDQW� FRPPXQLFDWLRQ�
RQ� WKH� 0LQLVWU\� RQ�
DGYDQFHV� RQ� WKH� 1$3�
SURFHVV�DLPLQJ� WR�EH� IXOO\�
LQ� FRPSOLDQFH� DQG� LQ�
VXSSRUW��

*XDWHPDOD� KDV� FRPSOHWHG�
LWV� DPHQGHG� 1$3� ��������
ZKLFK� LQFOXGHV� D�
FRPSUHKHQVLYH� DVVHVVPHQW�
RI� SULRULW\� DFWLRQV� DQG�
VWUDWHJLHV��

7KH� 1$3� UHFRJQL]HV� DV� D�
NH\�VHFWRU��)RUHVWU\��&RDVWDO�
=RQH� 0DQDJHPHQW� DQG�
(FRV\VWHP�6HUYLFHV��

6SHFLILFDOO\��LW�FDOOV�IRU�DFWLRQ�
LQ� WKH� IRUHVWU\� VHFWRU��
VXSSRUWLQJ� UHVWRUDWLRQ�
RSSRUWXQLWLHV� �LQFOXGLQJ�
DFKLHYHPHQW�RI�����RI�IRUHVW�
FRYHU�E\��������LQ�VXSSRUW�RI�
WKH� HFRV\VWHP� VHUYLFHV�
IRUHVWV�SURYLGH��

,W� DOVR� WDUJHWV� WKH�
VXVWDLQDEOH� PDQDJHPHQW�
DQG� UHFRYHU\� RI� SURWHFWHG�
DUHDV��

7KH�SURMHFW�FRPSOLHV�ZLWK�WKH�
SULRULW\� RI� DFWLRQ� RQ� IRUHVW�
DUHDV� DQG� VXVWDLQDELOLW\� RI�
SURWHFWHG� DUHDV�� IRFXVLQJ� LQ�
&HUUR�6DQ�*LO�DQG�5LR�'XOFH�
DUHDV��

�

�

&OLPDWH� &KDQJH� 1DWLRQDO�
/DZ�

$�FOLPDWH�FKDQJH� ODZ� LV�
XQGHU�GLVFXVVLRQ��

7KH� SURMHFW� ZLOO� EH� LQ�
FRQVWDQW� FRPPXQLFDWLRQ�
RQ� WKH� 0LQLVWU\� RQ�

/DZ� DQG� $FWLRQ� 3ODQ� IRU�
$GDSWDWLRQ� WR� &OLPDWH�
&KDQJH� ������� LGHQWLILHV�
DGDSWDWLRQ� WR� FOLPDWH�
FKDQJH� D� WRS� SULRULW\� WR�

/DZ� RQ� &OLPDWH� &KDQJH��
ZDV� HQDFWHG� LQ� ������ LW�
VWUHVVHV� WKH� QHHG� IRU� DQ�
DFWLRQ� SODQ� IRU� DGDSWDWLRQ�
DQG�PLWLJDWLRQ� LQ� WKH�IDFH�RI�
FOLPDWH� FKDQJH�� H[SUHVVO\�
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DGYDQFHV�RQ�WKH�&OLPDWH�
/DZ� SURFHVV� DLPLQJ� WR�
EH� IXOO\� LQ� FRPSOLDQFH�
DQG�LQ�VXSSRUW��

UHGXFH� WKH� FRXQWU\
V�
YXOQHUDELOLW\��
7KH�SURMHFW�LV�LQ�VXSSRUW�RI�
WKH� SULRULW\� HVWDEOLVKHG� LQ�
WKDW� LW� GHSOR\V� UHVRXUFHV�
RQ� DGDSWLYH� PHDVXUHV� LQ�
WKH�FRDVWDO�DUHD�RI�WKH�*XOI�
RI�+RQGXUDV��
�
�
�

VWDWLQJ� WKDW� RQH� RI� WKH�
DGDSWLYH� PHDVXUHV� RU�
DFWLRQV� VKRXOG� EH�
LPSOHPHQWLQJ� ILQDQFLDO� WRROV�
WR�KHOS�FRPSO\�ZLWK�DGDSWLYH�
DFWLRQV� RU� ELRGLYHUVLW\�
FRQVHUYDWLRQ��
7KH� SURMHFW� LV� LQ� VXSSRUW� RI�
WKH�JRDOV�HVWDEOLVKHG�LQ� WKDW�
LW� GHSOR\V� UHVRXUFHV� RQ�
DGDSWLYH� PHDVXUHV� LQ� WKH�
FRDVWDO� DUHD� RI� WKH� *XOI� RI�
+RQGXUDV��
�

� �
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)�� 7HFKQLFDO�VWDQGDUGV�

'HVFULEH� KRZ� WKH� SURJUDPPH�PHHWV� UHOHYDQW� QDWLRQDO� WHFKQLFDO� VWDQGDUGV��ZKHUH� DSSOLFDEOH��
VXFK�DV� VWDQGDUGV� IRU�HQYLURQPHQWDO� DVVHVVPHQW�� EXLOGLQJ�FRGHV�� HWF��� DQG�FRPSOLHV�ZLWK� WKH�
(QYLURQPHQWDO�DQG�6RFLDO�3ROLF\�RI�WKH�$GDSWDWLRQ�)XQG��

�
7KLV�LV�D�UHIRUHVWDWLRQ�DQG�UHVWRUDWLRQ�SURMHFW��7KH�SURMHFW�FRPSOLHV�ZLWK�IRUHVW�UHJXODWLRQV�LQ�WKH�
WKUHH�FRXQWULHV�DQG�FRQWULEXWHV�WR�VWUDWHJLF�HQYLURQPHQWDO�JRDOV���6HH�WDEOH�����7KH�SURMHFW�ZLOO�
QRW�UHVXOW�LQ�DQ\�SHUPDQHQW�LQIUDVWUXFWXUH�DQG�WKXV�LV�QRW�DIIHFWHG�E\�EXLOGLQJ�FRGHV���5HVWRUDWLRQ�
SLORWV�ZLOO�EH�LPSOHPHQWHG�RQ�WKH�EDVLV�RI�JHUPSODVP�VXSSOLHV�DQG�ORFDO�ODERU�VWDQGDUGV��

�
7DEOH����&RPSOLDQFH�ZLWK�UHOHYDQW�WHFKQLFDO�VWDQGDUGV�DQG�VWDQGDUGV�IRU�HQYLURQPHQWDO�

DVVHVVPHQW��

6WDQGDUG� %HOL]H� *XDWHPDOD� +RQGXUDV�
)RUHVW�FRGH� 3URMHFW� LV� FRPSOLDQW� ZLWK�

WKH�)RUHVW�$FW�&K����� LQ�
WKDW� LW� ZLOO� QRW� HVWDEOLVK�
ULJKWV�RQ�LQWHUYHQHG�IRUHVW�
UHVHUYHV� DQG� SURWHFWHG�
DUHDV�DQG�ZLOO�UHVXOW�LQ�QR�
H[WUDFWLRQ� RI� IRUHVW�
SURGXFWV���

7KH�)RUHVW�/DZ�GHFUHH��������
LV� WKH� PDLQ� UHJXODWLRQ� WKDW�
JRYHUQV�IRUHVWV�LQ�WKH�FRXQWU\���
,Q� *XDWHPDOD�� WKH�
DGPLQLVWUDWLRQ� RI� QDWLRQDO�
IRUHVW� LV� LQ� FKDUJH� RI� WKH�
1DWLRQDO� )RUHVW� ,QVWLWXWH�
�,1$%�� IRU� DUHD� RXWVLGH�
SURWHFWHG� ]RQHV�� DQG� 7KH�
3URWHFWHG� $UHDV� &RXQFLO�
&21$3�IRU�IRUHVW�LQ�SURWHFWHG�
DUHDV��%RWK�,1$%�DQG�&21$3�
+DYH� UHJLRQDO� RIILFHV� LQ� WKH�
SURMHFW� DUHD�� � 7KH� SURMHFW� ZLOO�
QRW� LQIULQJH�RQ� WKH� LQWHJULW\�RI�
IRUHVWV�LQ�WKH�SURMHFW�DUHD��

)RUHVW�/DZ�FUHDWHG�LQ������
UHJXODWHV�IRUHVWU\�DFWLYLWLHV��
7KH� )RUHVW� /DZ�
GLVWLQJXLVKHV� DPRQJ� WKUHH�
GLIIHUHQW� W\SHV� RI� PDQDJHG�
IRUHVW� DUHDV�� SULYDWH�
SODQWDWLRQV�� FRPPXQLW\�
IRUHVW� PDQDJHPHQW�� DQG�
SXEOLF�SURWHFWHG�DUHDV��7KH�
SURMHFW� ZLOO� QRW� UHVXOW� LQ�
ORJJLQJ� RU� H[WUDFWLRQ� RI�
IRUHVW� SURGXFWV� IURP�
SURWHFWHG�DUHDV��

(QYLURQPH
QWDO�
$VVHVVPHQ
W�

7KH� SURMHFW� LV� LQ�
FRPSOLDQFH� ZLWK� WKH�
(QYLURQPHQWDO� 3URWHFWLRQ�
$FW��&K����� LQ� WKDW� LW�ZLOO�
QRW� FDXVH� DGYHUVH�
LPSDFWV� IURP� WKH� SURMHFW�
LQWHUYHQWLRQV� �UHVWRUDWLRQ�
RI� FDQRS\� LQ� IRUHVW�
UHVHUYHV�� UHJHQHUDWLRQ� RI�
PDQJURYHV��

*XDWHPDOD
V� &RQVWLWXWLRQ��
ZKLFK� LV� WKH� EDVLV� RI� DOO�
OHJLVODWLRQ�� SURYLGHV� IRU� WKH�
SUHVHUYDWLRQ� RI� WKH�
HQYLURQPHQW� DQG� QDWXUDO�
UHVRXUFHV� WKURXJK� WKH�
HVWDEOLVKPHQW� RI� QDWLRQDO�
SDUNV� DQG� UHVHUYHV� DQG� WKH�
UHJXODWHG� H[SORLWDWLRQ� RI� SODQW�
DQG�DQLPDO�OLIH��ODQG�DQG�ZDWHU�
�$UWLFOHV����DQG�������

7KH� SURMHFW� ZLOO� KHOS� UHVWRUH�
LQWHJULW\� RI� WKH� LQWHUYHQHG�
UHVHUYHV� DQG� LWV� DFWLYLWLHV� ZLOO�
QRW�UHVXOW�LQ�LOOHJDO�H[SORLWDWLRQ�
RI�UHVRXUFHV�

7KH� JHQHUDO� HQYLURQPHQWDO�
ODZ��'HFUHH���������KDV�DV�
REMHFWLYH� WKH� SURWHFWLRQ��
FRQVHUYDWLRQ�� UHVWRUDWLRQ�
DQG� PDQDJHPHQW� RI� WKH�
HQYLURQPHQW� DQG� RI� QDWXUDO�
UHVRXUFHV�LQ�+RQGXUDV���7KH�
SURMHFW�LV�LQ�FRPSOLDQFH�ZLWK�
WKH� SURYLVLRQV� RI� WKH� ODZ� LQ�
WKDW� LW� ZLOO� QRW� UHVXOW� LQ�
DGYHUVH� LPSDFWV� RQ� QDWXUDO�
UHVRXUFHV��

*RDOV�
XQGHU�

7KH� SURMHFW� VXSSRUWV�
WKH�JRDO�RI�%HOL]H�XQGHU�
,QLWLDWLYH���[���DQG�WKH�

*XDWHPDOD� KDV� DQ�
HVWDEOLVKHG�JRDO�RI�����0�KD�
RI� UHVWRUHG� ODQG� XQGHU�

+RQGXUDV� KDV� DQ�
HVWDEOLVKHG�JRDO�RI�����0�
KD�RI�UHVWRUHG�ODQG�XQGHU�
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,QLWLDWLYH�
��[���

%RQQ�&KDOOHQJH� LQ� WKDW�
LW�ZLOO� UHVXOW� LQ� UHVWRUHG�
DQG� UHIRUHVWHG� DUHDV��
%HOL]H� KDV� QR�
UHVWRUDWLRQ� JRDO�
HVWDEOLVKHG� EXW� LV�
ZRUNLQJ� RQ� SULRULWL]LQJ�
DUHDV����

,QLWLDWLYH� ��[��� DQG� WKH�
%RQQ� &KDOOHQJH�� � 7KH�
SURMHFW�ZLOO�FRQWULEXWH�WR�WKLV�
JRDO� DQG� WKH� 8�1�� GHFDGH�
RQ�(FRV\VWHP�5HVWRUDWLRQ�

,QLWLDWLYH� ��[��� DQG� WKH�
%RQQ� &KDOOHQJH�� � 7KH�
SURMHFW� ZLOO� FRQWULEXWH� WR�
WKLV� JRDO� DQG� WKH� 8�1��
GHFDGH� RQ� (FRV\VWHP�
5HVWRUDWLRQ�

�
7KH�SURMHFW�KDV�EHHQ�GHVLJQHG�DQG�LPSOHPHQWDWLRQ�ZLOO�EH�LQ�FRPSOLDQFH�ZLWK�VWULFW�HQYLURQPHQWDO�
DQG�VRFLDO�SROLFLHV�DQG�DGKHUHQFH�WR�WKH�UHOHYDQW�SROLFLHV�RI�WKH�$GDSWDWLRQ�)XQG���
$FFHVV�DQG�HTXLW\���$OO�DFWLYLWLHV�VXSSRUWHG�E\�WKH�SURMHFW�DUH�GHVLJQHG�RQ�WKH�EDVLV�RI�IDLU�DQG�
HTXLWDEOH� DFFHVV� WR� EHQHILWV�� � 7KH� SLORWV� ZLOO� WDNH� SODFH� LQ� DUHDV� ZLWK� SUHGRPLQDQW� PLQRULW\�
SRSXODWLRQV��KDYH�EHHQ�LGHQWLILHG�DQG�ZLOO�EH�LPSOHPHQWHG�ZLWK�IXOO�SDUWLFLSDWLRQ�RI��DQG�LQIRUPLQJ�
WKH� ORFDO� FRPPXQLWLHV� DQG� IRFXVLQJ� ERWK� RQ� WKH� DGDSWDWLRQ� YDOXH� DV� ZHOO� DV� WKH� EHQHILWV� RQ�
OLYHOLKRRGV��
0DUJLQDOL]HG�DQG�YXOQHUDEOH�JURXSV���0RVW�SURMHFW�DFWLYLWLHV�WDNH�SODFH�DORQJ�WKH�$WODQWLF�&RDVW�
RI� WKH�SDUWLFLSDWLQJ�FRXQWULHV� LQ�DUHDV� WKDW�DUH�KRPH� WR�HWKQLF�PLQRULWLHV��VXEVLVWHQFH� IDUPHUV��
DUWLVDQDO�ILVKLQJ�FRPPXQLWLHV�DQG�LPSRYHULVKHG�VHWWOHPHQWV���7KH�EHQHILWV�IURP�WKH�UHVWRUDWLRQ�
DFWLYLWLHV� ZLOO� DFFUXH� LQ� JUHDW� SDUW� WR� WKHVH� FRPPXQLWLHV� E\� LQFUHDVLQJ� WKH� UHVLOLHQFH� RI� WKHLU�
VXUURXQGLQJV� WR� WKH� FRQVHTXHQFHV� RI� WKH� LQWHQVLILFDWLRQ� RI� H[WUHPH� ZHDWKHU� HYHQWV�� 7KH�
FRPPXQLW\�FRQVXOWDWLRQ�SURFHVVHV�LGHQWLILHG�WKHVH�JURXSV�DQG�VKDUHG�LQIRUPDWLRQ�DQG�UHFHLYHG�
WKHLU�VXJJHVWLRQV�RQ�WKH�VFRSH�RI�DFWLYLWLHV���0RVW�DFWLYLWLHV�ZLOO�SURYLGH�D�IRFXV�RQ�WKH�SDUWLFLSDWLRQ�
RI�PLQRULW\�JURXSV��
*HQGHU�(TXLW\�DQG�:RPHQ�(PSRZHUPHQW�� �&DSDFLW\�EXLOGLQJ�DFWLYLWLHV�DUH�EHLQJ�GHVLJQHG�
DQG�ZLOO�EH� LPSOHPHQWHG� LQ�D�PDQQHU� WKDW�ZLOO�DOORZ� IRU�JHQGHU�FRQVFLRXV�VRFLDO�HQJDJHPHQW��
0RVW�DFWLYLWLHV�ZLOO�SURYLGH�D�IRFXV�RQ�WKH�SDUWLFLSDWLRQ�RI�ZRPHQ��

,QGLJHQRXV�SHRSOHV���3URMHFW�DFWLYLWLHV�KDYH�EHHQ�GHVLJQHG�DQG�ZLOO�EH�LPSOHPHQWHG��WDNLQJ�LQWR�
DFFRXQW�WKH�VSHFLDO�LQIRUPDWLRQ�DQG�SDUWLFLSDWLRQ�QHHGV�RI�LQGLJHQRXV�SHRSOHV�LQ�WKH�SURMHFW�DUHDV�
DV�SHU�WKH�ILQGLQJV�RI�WKH�FRPPXQLW\�FRQVXOWDWLRQ����
3URWHFWLRQ�RI�QDWXUDO�KDELWDWV���7KH�SURMHFW�DFWLYLWLHV�ZLOO�UHVWRUH�DQG�VWUHQJWKHQ�QDWXUDO�KDELWDWV�
WKURXJK� UHIRUHVWDWLRQ� DQG� UHVWRUDWLRQ� DFWLYLWLHV�� � 6SHFLILFDOO\�� GHJUDGHG� DUHDV�ZLOO� EH� UHVWRUHG�
LQVLGH� WKH� &HUUR� 6DQ� *LO� UHVHUYH� LQ� *XDWHPDOD�� WKH� 6LHUUD� GHO� 0HUHQGRQ� SURWHFWHG� DUHD� LQ�
+RQGXUDV�DQG�DORQJ�SURWHFWHG�ULSDULDQ�DUHDV�DQG�LQ�SURWHFWHG�FRDVWDO�PDQJURYHV�LQ�%HOL]H�DQG�
+RQGXUDV��
&RQVHUYDWLRQ�RI�ELRORJLFDO�GLYHUVLW\���7KH�UHVWRUDWLRQ�DFWLYLWLHV�ZLOO�UHVXOW�LQ�ELRGLYHUVLW\�JDLQV�
DV�JDLQV�LQ�YHJHWDWLRQ�FRYHU�DQG�UHVWRUDWLRQ�RI�KDELWDWV�ZLOO�SURWHFW�ELRGLYHUVLW\�DVVHWV�DQG�JDLQV�
LQ�SRSXODWLRQ�RI�ORFDO�VSHFLHV��
&OLPDWH�FKDQJH����7KH�SURMHFW�LV�GHVLJQHG�DV�DQ�DGDSWDWLRQ�PHDVXUH�WR� WKH�FRQVHTXHQFHV�RI�
FOLPDWH�FKDQJH��VSHFLILFDOO\��WKH� LQWHQVLILFDWLRQ�RI�H[WUHPH�ZHDWKHU�HYHQWV� LQ�WKH�PRVW�DIIHFWHG�
FRDVWDO�DUHDV�LQ�WKH�UHJLRQ���7KH�UDWLRQDOH�DQG�DFWLYLWLHV��DV�ZHOO�DV�RXWSXWV�DUH�DOO�GHVLJQHG�DURXQG�
WKH�LVVXH����
+HDOWK�VDIHW\��$OO�IXWXUH�DFWLYLWLHV�ZLOO�EH�DIIHFWHG�E\�FRQFHUQV�DQG�LPSDFWV�IURP�WKH�JOREDO�KHDOWK�
HPHUJHQF\��&RXQWULHV�SDUWLFLSDWLQJ�LQ�WKH�SURJUDP�DUH�QRW�H[HPSWHG�IURP�WKH�FRQVHTXHQFHV�RI�
WKH�&29,'����HSLGHPLF��$V�RI� ODWH�VSULQJ�RI�WKLV�\HDU��DQG�DFFRUGLQJ� WR�:+2�UHSRUWV��%HOL]H��
*XDWHPDOD�DQG�+RQGXUDV�KDYH�PDQDJHG�D�UHODWLYHO\�ORZ�UDWH�RI�LQIHFWLRQ�ZLWK�OLPLWHG�IDWDOLWLHV��
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7KHUH�DUH�QR�ZLGHO\�DYDLODEOH�UHSRUWV�RQ�WKH�LQFLGHQFH�DORQJ�WKH�FRDVWDO�DUHD��+RZHYHU��WKH�UXUDO�
QDWXUH�RI�WKH�LQWHUYHQWLRQV�DQG�WKH�ORZ�SRSXODWLRQ�GHQVLW\�LQ�WKH�WDUJHW�DUHD�PD\�IXUWKHU�IDFLOLWDWH�
LPSOHPHQWDWLRQ�DQG�HDVH�FRQFHUQV��0RVW�ILHOG�ZRUN�ZLOO�EH�XQGHUWDNHQ�WKURXJK�ORFDO�ODERU��WKHUH�
ZLOO�EH�QR�XVH�RI�RXWVLGH�ZRUNHUV�LQ�WKH�DUHDV�XQGHU�UHVWRUDWLRQ��UHGXFLQJ�WKH�SRWHQWLDO�IRU�LPSRUW�
RI�LQIHFWLRQ�FDVHV���,Q�DQ\�HYHQW��WKH�DFWLYLWLHV�DQG�SLORWV�ZLOO�EH�FRQGXFWHG�LQ�D�PDQQHU�FRQVLVWHQW�
ZLWK�:+2�DQG�FRXQWU\�JXLGHOLQHV�DQG�DQ\�DGGLWLRQDO�DSSOLFDEOH�UHFRPPHQGDWLRQV��
� �
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*�� 3URMHFW�GXSOLFDWLRQ�

'HVFULEH�LI�WKHUH�LV�GXSOLFDWLRQ�RI�WKH�SURJUDPPH�ZLWK�RWKHU�IXQGLQJ�VRXUFHV��LI�DQ\��

�
6RPH�SURMHFWV�LQ�VXUURXQGLQJ�DUHDV�RI�WKH�:DWHU�%DVLQ�VHOHFWHG�RU�ZLWK�QDWLRQDO�IRFXV�KDYH�EHHQ�
LGHQWLILHG�LQ�WKH�FRQVXOWDWLRQV��KRZHYHU�WKHUH�LV�QR�GXSOLFDWLRQ�ZLWK�RWKHU�IXQGLQJ�VRXUFHV�GXH�WR�
WKLV�LV�D�ILUVW�RI�D�NLQG�RSHUDWLRQ�WDUJHWLQJ�WKH�FRQVHTXHQFHV�RI�LQWHQVLILFDWLRQ�RI�H[WUHPH�ZHDWKHU�
HYHQWV�RQ�WKH�$WODQWLF�&RDVW�RI�WKH�SDUWLFLSDWLQJ�FRXQWULHV�WDNLQJ� LQWR�DFFRXQW��UHVWRUDWLRQ�DV�D�
VROXWLRQ� RI� FOLPDWH� DQG� FOLPDWH� GULYHUV�� DOLJQHG� ZLWK� FDSDFLW\� EXLOGLQJ� RQ� FRPPXQLW\� DQG�
DVVRFLDWLYH�VFKHPHV�DGGLQJ�YDOXH� WKURXJK�FOLPDWH� LQIRUPDWLRQ�FRPPXQLW\�PDQDJHPHQW�DQG�D�
5HJLRQDO�DSSURDFK�WR�OHYHUDJH�SROLF\�DQG�HFRQRPLF�FKDQJHV�LQ�WKH�PRVW�YXOQHUDEOH�UHJLRQV�RI�
WKH�+XUULFDQH�&RUULGRU���
�
%HOL]H�
$� VLJQLILFDQW� DPRXQW� RI� UHVHDUFK� KDV� EHHQ� FRQGXFWHG� ZLWKLQ� 0RQNH\� 5LYHU� 9LOODJH�� WKH�
VXUURXQGLQJ� DUHD�� DQG� WKH� ZDWHUVKHG�� � $� VRFLDO� VXUYH\� E\� D� JURXS� IURP� 3HQQV\OYDQLD� 6WDWH�
8QLYHUVLW\�ZRUNLQJ�LQ�FRQMXQFWLRQ�ZLWK�7,'(�DQG�8%�1503�VXUYH\HG�YLOODJHUV�WR�JHW�WKHLU�LQSXW�
DQG�FRQFHUQV�DERXW�WKH�LPSDFW�RI�GHYHORSPHQW�GHFLVLRQV�PDGH�E\�RXWVLGHUV�WKDW�DIIHFWHG�WKHLU�
OLYHV��+LJGRQ��HW�DO�����������$Q�DVVHVVPHQW�RI�DJULFXOWXUH�DURXQG�0RQNH\�5LYHU�9LOODJH�DQG�LWV�
HIIHFWV�RQ�WKH�FRPPXQLW\��SDUW�RI�WKH�+LJGRQ��HW�DO���������VWXG\��VXUYH\HG�VWDNHKROGHUV��YLOODJHUV��
ODUJH� DQG� VPDOO�VFDOH� IDUPHUV�� WR� UHFRUG� WKHLU� FRQFHUQV� DQG� WR� LGHQWLI\� LQWHJUDWHG� SHVW�
PDQDJHPHQW� VWUDWHJLHV� LQ� XVH� �6WHHG� DQG� 'HDQ�� ������� � 7KH� PDMRU� FRQFHUQ� H[SUHVVHG� E\�
YLOODJHUV�ZDV�WKH�HIIHFWV�ODUJH�IDUPV�LPSRVHG�RQ�WKH�ORFDO�HQYLURQPHQW��
(FRORJLFDO�VWXGLHV�KDYH�DOVR�EHHQ�FRQGXFWHG���(VVHOPDQ��HW�DO���������GHVFULEHG�YDULDWLRQ�LQ�ILVK�
DVVHPEODJHV�ZLWKLQ�0RQNH\�5LYHU� IURP�XSVWUHDP�WR�GRZQVWUHDP���(VVHOPDQ�DQG�%XFN��������
FRQGXFWHG�D�K\GURORJLFDO�DVVHVVPHQW�DQG�KXPDQ�LPSDFW�PDS�RI�0RQNH\�5LYHU���:LQHPLOOHU��HW�
DO�� �������UHSRUWHG�RQ� WKH� IRRG�ZHE�VWUXFWXUH�DQG� LPSDFWV� IURP�ZDWHUVKHG�DFWLYLWLHV�DORQJ�WKH�
IOXYLDO�JUDGLHQW�RI�0RQNH\�5LYHU���.DUOVVRQ�DQG�+RYHOVUXG��������SXEOLVKHG�WKHLU�REVHUYDWLRQV�RI�
ORFDO�FROOHFWLYH�DFWLRQ�LQ�0RQNH\�5LYHU�9LOODJH�DV�DQ�DGDSWDWLRQ�WR�FRDVWDO�HURVLRQ���(VVHOPDQ��HW�
DO�� ������� FRQGXFWHG� DQ� DVVHVVPHQW� RI� PLFURELDO� FRQWDPLQDWLRQ� WKUHDWHQLQJ� VHYHUDO� 0D\D�
FRPPXQLWLHV�ZLWKLQ�WKH�0RQNH\�5LYHU�:DWHUVKHG��
0RQNH\�5LYHU�:DWHUVKHG�$VVRFLDWLRQ��05:$��ZDV�IRUPHG�LQ������E\�ZDWHUVKHG�VWDNHKROGHUV�
DQG�VXSSRUWLQJ�HQYLURQPHQWDO�RUJDQL]DWLRQV�WR�DGGUHVV�LPSDFWV�WKUHDWHQLQJ�WKH�ZDWHUVKHG�DQG�
FRQQHFWHG�FRDVW���%HOL]H�)RXQGDWLRQ�IRU�5HVHDUFK�DQG�(QYLURQPHQWDO�(GXFDWLRQ��%)5((��KDV�
EHHQ�D�VWHDGIDVW�SDUWQHU�WR�05:$�WKURXJK�WKH�\HDUV�DQG�SOD\HG�WKH�ODUJHVW�UROH�RI�DQ\�1*2�LQ�
05:$
V�IRUPDWLRQ���$V�DQ�RUJDQL]DWLRQ�KHDGTXDUWHUHG�LQ�WKH�KHDGZDWHUV�RI�WKH�0RQNH\�5LYHU��
WKH\�DUH�JHRJUDSKLFDOO\�ZHOO�SRVLWLRQHG� WR�FRQWULEXWH�� � ³$�5RDGPDS� IRU�5HVWRUDWLRQ�RI�0RQNH\�
5LYHU�� LWV� :DWHUVKHG�� DQG� LWV� 6KRUH´� ZDV� UHFHQWO\� UHOHDVHG�� GHWDLOLQJ� WKH� FDXVHV� RI� ULYHU�
GHJUDGDWLRQ� DQG� EHDFK� HURVLRQ�� SURSRVLQJ� UHVWRUDWLRQ� JRDOV�� DQG� SURYLGLQJ� D� ³URDGPDS´� WR�
UHFRYHU\� �05:$� DQG� 1LOFLD� ;L�� ������� � 7KH� URDGPDS� FRQWDLQV� UHFRPPHQGDWLRQV� IRU� EHDFK�
VWDELOL]DWLRQ��EXLOGLQJ�XS�WKH�YLOODJH�ODQG�KHLJKW�FRPSDFWHG�E\�D������HDUWKTXDNH��UHVWRUH�ZHW�DQG�
GU\� VHDVRQ� IORZ� SDWWHUQV�� OHDYH� VDQG� LQ� WKH� ULYHUEHG� WR� UHVWRUH� ORVW� EHDFK� VDQG�� DQG� UHGXFH�
DPRXQWV�RI�ILQH�SDUWLFXODWH�PDWHULDO�HQWHULQJ�WKH�ULYHU�FKDQQHO��
� �
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7DEOH��5HOHYDQW�3URMHFW�LQLWLDWLYHV�LQ�%HOL]H��
352-(&7�
,1,7,$7,9(�

2%-(&7,9(�
�
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&OLPDWH�6PDUW�$JULFXOWXUH�
7HFKQRORJ\�DQG�6\VWHPV�
IRU�5LVN�0DQDJHPHQW�

7KH�PDLQ�REMHFWLYH�RI�WKLV�FRQVXOWDQF\�LV�
WR�GHVLJQ�DQG�HVWDEOLVK�DQ�([WHQVLRQ�
WUDLQLQJ�FXUULFXOXP�DQG�WUDLQLQJ�
PDQXDO�JXLGH�RQ�&OLPDWH�6PDUW�
$JULFXOWXUH��&6$��DQG�'50�LQ�RUGHU�WR�
EXLOG�FDSDFLW\�ZLWKLQ�WKH�H[WHQVLRQ�
VHUYLFHV�DQG�OHDG�IDUPHUV�IRU�LQFUHDVHG�
UHVLOLHQF\�WR�FOLPDWH�FKDQJH�LQ�WKH�
DJULFXOWXUH�VHFWRU�RI�%HOL]H�

0LQLVWU\�RI�)LVKHU\��)RUHVWU\��WKH�
(QYLURQPHQW�DQG�6XVWDLQDEOH�
'HYHORSPHQW��

8QLWHG�1DWLRQV�'HYHORSPHQW�3URJUDP�
�81'3��

7URSLFDO�$JULFXOWXUDO�5HVHDUFK�DQG�
+LJKHU�(GXFDWLRQ�&HQWHU��&$7,�

1DWLRQDO�$JURIRUHVWU\�
3ROLF\�'HYHORSPHQW�IRU�
%HOL]H�

7R�GHYHORS�DQ�,QWHJUDWHG�DQG�
&RPSUHKHQVLYH�$JURIRUHVWU\�3ROLF\�
)UDPHZRUN�IRU�%HOL]H�DLPHG�DW�DQDO\]LQJ�
WKH�VWDWXV�RI�DJURIRUHVWU\�SUDFWLFHV��DORQJ�
ZLWK�IRUHVW�DQG�HQYLURQPHQWDO�SROLFLHV�WKDW�
PD\�FRQWULEXWH�WR�HQKDQFH�WUHH�FRYHUDJH�
LQ�IDUPV�WR�LQFUHDVH�FDUERQ�VHTXHVWUDWLRQ�
±�WR�PHHW�%HOL]H�ғV�REOLJDWLRQV�XQGHU�WKH�
3DULV�$JUHHPHQW�±�DQG�HQKDQFH�WKH�
UHVLOLHQFH�WR�FOLPDWH�FKDQJH���

0LQLVWU\�RI�)LVKHU\��)RUHVWU\��WKH�
(QYLURQPHQW�DQG�6XVWDLQDEOH�
'HYHORSPHQW��WKURXJK�WKH�1DWLRQDO�
&OLPDWH�&KDQJH�2IILFH��

7KH�&OLPDWH�7HFKQRORJ\�&HQWUH�DQG�
1HWZRUN��&7&1���

7URSLFDO�$JULFXOWXUDO�5HVHDUFK�DQG�
+LJKHU�(GXFDWLRQ�&HQWHU��&$7,(��

7UDLQLQJ�RI�WUDLQHU�
SURJUDP�IRFXVHG�RQ�WKH�
&OLPDWH�6PDUW�$JULFXOWXUH�
�&6$��

7R�LPSOHPHQW�D�WUDLQLQJ�RI�WUDLQHU�SURJUDP�
IRFXVHG�RQ�WKH�&OLPDWH�6PDUW�$JULFXOWXUH�
�&6$��DSSURDFK��7KH�WUDLQLQJ�DLPV�DW�
LQFUHDVLQJ�UHVLOLHQF\�WR�FOLPDWH�FKDQJH�
�&&��LQ�%HOL]H¶V�DJULFXOWXUH�VHFWRU��7KH�
WDUJHWHG�DXGLHQFH�LV�([WHQVLRQ�2IILFHUV�
IURP�WKH�55%�3URJUDP��WKH�0LQLVWU\�RI�
$JULFXOWXUH��DQG�VWDII�IURP�RWKHU�UHOHYDQW�
DJULFXOWXUDO�LQVWLWXWLRQV���

*UHHQ�&OLPDWH�)XQG��

,)$'���

7KH�³5HVLOLHQW�5XUDO�%HOL]H��55%��

7URSLFDO�$JULFXOWXUDO�5HVHDUFK�DQG�
+LJKHU�(GXFDWLRQ�&HQWHU��&$7,(��

,PSURYLQJ�/LYHVWRFN�
3URGXFWLYLW\�DQG�&OLPDWH�
5HVLOLHQFH�LQ�%HOL]H��

3URPRWHV�WKH�DGRS��WLRQ�RI�FOLPDWH�VPDUW�
OLYHVWRFN�SURGXFWLRQ�WHFKQRORJLHV��VXFK�DV�
WKH�UHKDELOLWDWLRQ�RI�GH��JUDGHG�SDVWXUHV��
WKH�HQKDQFHPHQW�RI�WUHH�FRYHUDJH��DQG�
RWKHU�VLOYRSDVWRUDO�LQQRYDWLRQV�DLPHG�DW�
LQFUHDVLQJ�SURGXFWLYLW\��LQFRPH��DQG�
UHVLOLHQFH�WR�FOLPDWH�FKDQJH�LQ�OLYHVWRFN�
IDUPV���

%HOL]H�/LYHVWRFN�3URGXFHUV�$VVRFLDWLRQ�
�%/3$��

&$7,(��

,QWHU$PHULFDQ�'HYHORSPHQW�%DQN��,'%��
,QQRYDWLRQ�/DERUDWRU\�

&RQVXOWDQF\�IRU�6HUYLFHV�
WR�5HYLHZ�DQG�8SGDWH�WKH�
1DWLRQDO�,QWHJUDWHG�:DWHU�
5HVRXUFHV�0DQDJHPHQW�
3ROLF\��6WUDWHJ\�DQG�
$FWLRQ�3ODQW�RI�%HOL]H��

7KH�SURMHFW�DLPV�WR�VWUHQJWKHQ�WKH�
LQWHJUDWHG�PDQDJHPHQW�LI�ZDWHU�UHVRXUFHV�
LQ�%HOL]H��WKURXJK�WKH�GHVLJQ�RI�SROLFLHV�
DQG�LQVWUXPHQWV�IRU�ZDWHU�SODQQLQJ�LQ�
%HOL]H�5LYHU�DQG�1HZ�5LYHU�:DWHUVKHG��
XQGHU�WKH�ULGJH�WR�UHHI�DSSURDFK��

3UR\HFWR�0DQHMR�,QWHJUDGR�GH�OD�
FXHQFD�D�OD�DUUHFLIH�GH�OD�HFRUUHJLyQ�
GHO�DUUHFLIH�PHVRDPHULFDQR��0$5�5��

3URWHFWHG�$UHDV�&RQVHUYDWLRQ�7UXVW�
�3$&7���

'HSDUWPHQW�RI�WKH�(QYLURQPHQW��
0LQLVWU\�RI�6XVWDLQDEOH�'HYHORSPHQW��
&OLPDWH�&KDQJH�	�'LVDVWHU�5LVN�
0DQDJHPHQW�

%HOL]H�0DULQH�
&RQVHUYDWLRQ�	�&OLPDWH�
$GDSWDWLRQ�3URMHFW�LQ�
FRDVWDO�DUHDV�RI�%HOL]H��

$���\HDU�SURMHFW�GHVLJQHG�WR�LPSOHPHQW�D�
SULRULW\�HFRV\VWHP�EDVHG�PDULQH�
FRQVHUYDWLRQ�DQG�FOLPDWH�DGDSWDWLRQ�
PHDVXUHV�WR�VWUHQJWKHQ�WKH�FOLPDWH�
UHVLOLHQFH�RI�WKH�%HOL]H�%DUULHU�5HHI�
6\VWHP�DQG�LWV�SURGXFWLYH�PDULQH�
UHVRXUFHV�

0LQLVWU\�RI�6XVWDLQDEOH�'HYHORSPHQW��
&OLPDWH�&KDQJH�	�'LVDVWHU�5LVN�
0DQDJHPHQW�

7KH�:RUOG�%DQN��

7KH�1DWXUH�&RQVHUYDQF\�
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7KH�1DWXUH�&RQVHUYDQF\�
%OXH�%RQG�LQ�WKH�
$PHULFDV�

%HOL]H�KDV�FRPPLWWHG�WR�SURWHFWLQJ�DW�OHDVW�
�������������VTXDUH�NLORPHWHUV���RI�LWV�
RFHDQ�DUHDV��FRUDO�UHHI��VHDJUDVV�EHGV��
PDQJURYHV�DQG�PDULQH�KDELWDW���

*RYHUQPHQW�RI�%HOL]H�

7KH�1DWXUH�&RQVHUYDQF\��

(QYLURQPHQWDO�(GXFDWLRQ�
DQG�:DWHU�4XDOLW\�
0RQLWRULQJ�DQG�%XVLQHVV�
3ODQ�IRU�WKH�%LOO\�
%DUTXHGLHU�1DWLRQDO�3DUN��

7R�LPSOHPHQW�NH\�FRPSRQHQWV�RI�WKH�%LOO\�
%DUTXHGLHU�1DWLRQDO�3DUN��%%13��
0DQDJHPHQW�3ODQ�LQFOXGLQJ�
HQYLURQPHQWDO�HGXFDWLRQ��ZDWHU�DQG�
ELRGLYHUVLW\�PRQLWRULQJ�DQG�GHYHORSPHQW�
RI�D�EXVLQHVV�SODQ�WR�DGGUHVV�
VXVWDLQDELOLW\��

3$&7��

&RQVXOWDQF\�IRU�
'HYHORSPHQW�RI�D�
6XVWDLQDEOH�)RUHVW�
0DQDJHPHQW�3ODQ�IRU�WKH�
)UHVKZDWHU�&UHHN�)RUHVW�
5HVHUYH��

�

� *RYHUQPHQW�RI�%HOL]H��0LQLVWU\�RI�
6XVWDLQDEOH�'HYHORSPHQW��&OLPDWH�
&KDQJH�	�'LVDVWHU�5LVN�0DQDJHPHQW�

:RUOG�%DQN��

�

6PDUW�&RDVW�3URMHFW��

�

0RGHOOHG�6FHQDULRV�DQG�DGDSWDWLRQ�
PHDVXUHV�DQG�PDQDJHPHQW�SODQ�IRU�
/%&13��

6RXWKHUQ�(QYLURQPHQWDO�$VVRFLDWLRQ�

7KH�)HGHUDO�0LQLVWU\�IRU�(QYLURQPHQW��
1DWXUH�&RQVHUYDWLRQ�DQG�1XFOHDU�
6DIHW\��%08��*HUPDQ\��

5(''���5HDGLQHVV�
3URMHFW�%HOL]H��

$Q�HIIRUW�WR�UHGXFH�FDUERQ�HPLVVLRQV�DQG�
LQFUHDVH�FDUERQ�VWRFN�LQ�WKH�IRUHVWU\�
VHFWRU��,W�LV�D�IRUHVW�EDVHG�FOLPDWH�FKDQJH�
PLWLJDWLRQ�IUDPHZRUN�ZKLFK�SURYLGHV�
SRWHQWLDO�HFRQRPLF�EHQHILW�IRU�GHYHORSLQJ�
FRXQWULHV���

�1DWLRQDO�&OLPDWH�&KDQJH�2IILFH��
0LQLVWU\�RI�6XVWDLQDEOH�'HYHORSPHQW��
&OLPDWH�&KDQJH�	�'LVDVWHU�5LVN�
0DQDJHPHQW�

�
�
+RQGXUDV��
7DEOH����5HOHYDQW�3URMHFW�LQLWLDWLYHV�LQ�+RQGXUDV��
�
352-(&7�
,1,7,$7,9(�

2%-(&7,9(� ,03/(0(17,1*�$*(1&<�

/HW¶V�6DYH�WKH�0HUHQGRQ� 7KH�SURMHFW�DLPV�WR�LQWURGXFH�DGDSWDWLRQ�
SUDFWLFHV�WR�VWUHQJWKHQ�UHVLOLHQFH�RI�
FRPPXQLWLHV�OLYLQJ�LQ�WKH�6LHUUD�GHO�
0HUHQGRQ��7KLV�ZLOO�EH�GRQH�WKURXJK�WKH�
IRXU�FRPSRQHQWV�EHORZ���

&RPSRQHQW����(IIHFWLYH�DQG�HIILFLHQW�
PDQDJHPHQW�RI�QDWXUDO�UHVRXUFHV��
&RPSRQHQW����6XVWDLQDEOH�
$JURHFRORJLFDO�DQG�)RUHVWU\�3UDFWLFHV���

&RPSRQHQW����,QFOXVLYH�DQG�PXOWLVHFWRUDO�
JRYHUQDQFH���
&RPSRQHQW����.QRZOHGJH�0DQDJHPHQW�
DQG�7HFKQRORJLFDO�,QQRYDWLRQ��

&RPLVLyQ�GH�$FFLyQ�6RFLDO�0HQRQLWD�
�&$60��
�

�

(FRV\VWHP�%DVHG�
$GDSWDWLRQ�DW�
&RPPXQLWLHV�RI�WKH�
&HQWUDO�)RUHVW�&RUULGRU�LQ�
7HJXFLJDOSD�

7KLV�SURMHFW¶V�PDLQ�REMHFWLYH�LV�WR�
LQFUHDVH�FOLPDWH�UHVLOLHQFH�RI�WKH�PRVW�
YXOQHUDEOH�FRPPXQLWLHV�LQ�WKH�&HQWUDO�
)RUHVW�&RUULGRU��&%&��LQ�6SDQLVK����DV�
ZHOO�DV�WKH�DGDSWDWLYH�FDSDFLW\�RI�LWV�
PXQLFLSDOLWLHV��ZLWK�DQ�HPSKDVLV�LQ�

8QLWHG�1DWLRQV�'HYHORSPHQW�3URJUDP�
�81'3��

0LQLVWU\�RI�WKH�(QYLURQPHQW��

�



�
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VHFXULQJ�OLYHOLKRRGV�DQG�WKH�FRQWLQXLW\�RI�
WKH�HFRV\VWHPV�JRRGV�DQG�VHUYLFHV�
SURYLGHG�WR�7HJXFLJDOSD�DQG�
VXUURXQGLQJV���

3URPRWLQJ�FOLPDWH�
UHVLOLHQW�IRUHVW�UHVWRUDWLRQ�
DQG�VLOYLFXOWXUH�IRU�WKH�
VXVWDLQDELOLW\�RI�ZDWHU�
UHODWHG�HFRV\VWHP�
VHUYLFHV�

,PSURYLQJ�WKH�SURYLVLRQ�RI�ZDWHU�VHUYLFHV�
E\�LQFUHDVLQJ�WKH�FOLPDWH�UHVLOLHQFH�RI�
YXOQHUDEOH�FRQLIHURXV�IRUHVWV��
�

0LQ�$PELHQWH�

,&)�

&OLPDWH�FKDQJH�2IILFH�

)XQGLQJ�UHFHQWO\�DSSURYHG�IURP�WKH�
*UHHQ�&OLPDWH�)XQG�

5HVWRUDWLRQ�DQG�
SURGXFWLYH�HFRV\VWHP�
LPSURYHPHQW�LQ�WKH�
SURWHFWHG�IRUHVWU\�]RQH�RI�
(O�&DMyQ�5HVHUYRLU��(O�
<XQTXH�0LFURZDWHUVKHG��

,PSURYH�DQG�UHVWRUH�IRUHVW�FRYHU�WKURXJK�
DJURHFRORJLFDO�SUDFWLFHV�DQG�ODQGVFDSH�
UHVWRUDWLRQ��$�VWURQJ�HPSKDVLV�KDV�EHHQ�
JLYHQ�LQ�ZDWHUVKHG�PDQDJHPHQW�IRU�
FOLPDWH�FKDQJH�DGDSWDWLRQ�

(PSUHVD�1DFLRQDO�GH�(QHUJtD�(OpFWULFD��
(1((�

�

)XQGLQJ�IURP�WKH�-DSDQ�,QWHUQDWLRQDO�
&RRSHUDWLRQ�$JHQF\��-,&$��

&RDVWDO�%LRGLYHUVLW\��
UHJLRQDO�SURMHFW�IRU�D�EL�
QDWLRQDO�PDQDJHPHQW�RI�
HFRV\VWHPV�LQ�WKH�
QRUWKHUQ�WULDQJOH�RI�
&HQWUDO�$PHULFD��

5HGXFH�WKH�RYHUH[SORLWDWLRQ�RI�ILVKHULHV�
DQG�UHGXFH�WKH�FRQYHUVLRQ�DQG�
GHJUDGDWLRQ�RI�PDQJURYHV�DQG�ZHWODQGV��

,8&1�

*2$/�$VVRFLDWLRQ�

5KRGH�,VODQG�8QLYHUVLW\�

6WUHQJWKHQLQJ�WKH�
JRYHUQDQFH�RI�PDULQH�
UHVRXUFHV�LQ�2PRD�DQG�
3XHUWR�&RUWpV��

�

(QJDJH�ORFDO�DVVRFLDWLRQV�RI�3XHUWR�
&RUWpV�DQG�2PRD�LQ�WKH�PDQDJHPHQW�RI�
ILVKHULHV�DQG�VWUHQJWKHQ�RUJDQL]DWLRQDO�
FDSDFLW\�WR�LPSURYH�WKH�JRYHUQDQFH�RI�
FRDVWDO��PDULQH�UHVRXUFHV�

,QWHU�$PHULFDQ�)RXQGDWLRQ�

&(0�

6PDUW�FRDVWV��LQWHJUDWLQJ�
FOLPDWH�FKDQJH�LQ�PDULQH�
SURWHFWHG�DUHDV�DQG�
FRDVWDO�PDQDJHPHQW�RI�
WKH�0HVRDPHULFDQ�5HHI�
HFRUHJLRQ��

,PSOHPHQW�FOLPDWH�VPDUW�SULQFLSOHV�LQ�WKH�
PDQDJHPHQW�RI�PDULQH�SURWHFWHG�DUHDV�
�LQFOXGLQJ�FRDVWDO�HFRV\VWHPV�VXFK�DV�
PDQJURYHV�DQG�ZHWODQG�DUHDV��DQG�SROLF\�
GHYHORSPHQW�IRU�WKH�FRXQWULHV�WKDW�DUH�
SDUW�RI�WKH�0HVRDPHULFDQ�5HHI�WR�
LPSURYH�FOLPDWH�FKDQJH�DGDSWDWLRQ�
�%HOL]H��+RQGXUDV��(O�6DOYDGRU�DQG�
*XDWHPDOD��

&RPLVLyQ�1DFLRQDO�GH�ÈUHDV�1DWXUDOHV�
3URWHJLGDV��&21$3���*XDWHPDOD�

0LQLVWU\�RI�$JULFXOWXUH��)LVKHULHV��)RUHVW��
(QYLURQPHQW�DQG�6XVWDLQDEOH�
'HYHORSPHQW��%HOL]H��

0LQLVWHULR�GH�0HGLR�$PELHQWH�\�
5HFXUVRV�1DWXUDOHV��0$51���(O�
6DOYDGRU�

0L�$PELHQWH��+RQGXUDV�

,PSURYLQJ�WKH�
PDQDJHPHQW�RI�ILVKHULHV�
DQG�GHYHORSPHQW�RI�D�
PXQLFLSDO�PRGHO�RI�
PDQDJHPHQW�IRU�
0HVRDPHULFD���

5HFRYHU�VPDOO�VFDOH�ILVKHULHV�DQG�
LPSURYH�WKH�SURWHFWLRQ�RI�QDWXUDO�
HFRV\VWHPV�WKDW�JHQHUDWH�EHQHILWV�WR�
ORFDO�FRDVWDO�FRPPXQLWLHV��

5$5(�

6PLWKVRQLDQ�,QVWLWXWLRQ�

�

&RDVWDO�0DULQH�3URMHFW� ,QFUHDVH�FRYHUDJH�DQG�HIIHFWLYH�
PDQDJHPHQW�RI�FRDVWDO�PDULQH�SURWHFWHG�
DUHDV���

0L$PELHQWH�

&$7,(�

�
� �
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*XDWHPDOD�
7DEOH����5HOHYDQW�3URMHFW�LQLWLDWLYHV�LQ�*XDWHPDOD��
�

,QVWLWXWLRQ� 6WUDWHJLF�OLQH�RI�ZRUN�
)81'$(&2� ,Q�WKH�&DULEEHDQ�UHJLRQ�WKH\�ZRUN�ZLWK�GLIIHUHQW�SURWHFWHG�DUHDV�LQFOXGLQJ��5HVHUYD�

3URWHFWRUD� GH� 0DQDQWLDOHV� &HUUR� 6DQ� *LO�� � ÈUHD� GH� 8VR�0~OWLSOH� 5tR� 6DUVW~Q���
3DUTXH� 0XQLFLSDO� 0RQWDxD� &KLFOHUD�� 5HVHUYD� +tGULFD� \� )RUHVWDO� 6LHUUD� &DUDO��
%LRWRSR� &KRFyQ�0DFKDFDV�� ÈUHD� GH� 3URWHFFLyQ� (VSHFLDO� 6LHUUD� 6DQWD� &UX]��
5HVHUYD�+tGULFD�\�)RUHVWDO�6LHUUD�&DUDO�\�3DUTXH�1DFLRQDO�5LR�'XOFH��7KHLU�ZRUN�
IRFXVHV�RQ�ILVKLQJ�UHFRYHU\�DUHDV��LPSOHPHQWDWLRQ�RI�ORFDO�SURMHFWV�WKDW�JHQHUDWHV�
DOWHUQDWLYH� VRXUFHV� RI� LQFRPH� WR� WKH� ORFDO� SRSXODWLRQV�� ELRORJLFDO� PRQLWRULQJ� RI�
PDQJURYHV� DQG� VHD� SDVWXUHV�� 7KH\� KDYH� �� SHUPDQHQW� SORWV� WR� PRQLWRU� WKHVH�
HFRV\VWHPV�DV�ZHOO�DV�WR�PRQLWRU�ZDWHU�TXDOLW\�DQG�ILVKHULHV���

1DWLRQDO� &RXQFLO� RI�
3URWHFWHG� $UHDV�
�&21$3��� 7HFQLFDO� XQLW�
IRU� WKH� 3XQWD� GH�
0DQDELTXH� :LOGOLIH�
5HIXJH���

2YHUVHHV� WHFKQLFDO�DQG� OHJDO�DGPLQLVWUDWLRQ�RI� WKH�3XQWD�GH�0DQDELTXH�:LOGOLIH�
5HIXJH�� 7KH\� LPSOHPHQW� ZRUN� WR� VWUHQJWKHQ� RUJDQL]DWLRQDO� VWUXFWXUHV� LQ� ���
FRPPXQLWLHV�� 7KH� GR� FRQWURO� DQG� SDWURO� DFWLYLWLHV� WR� PRQLWRU� IRUHVW� UHVRXUFHV��
HQYLURQPHQWDO�HGXFDWLRQ��UHVHDUFK��DQG�ELRGLYHUVLW\�PRQLWRULQJ��7KH\�RYHUVHH�DQG�
LPSOHPHQW�WKH�PDQDJHPHQW�SODQ�IRU�WKH�SURWHFWHG�DUHD�

5HJLRQDO�3URMHFW�&RDVWDO�
%LRGLYHUVLW\� ,8&1�
*2$/��86$,'�

3URMHFW�KDV� IRXU�REMHFWLYHV�� LPSOHPHQW� UHVHDUFK�DFWLYLWLHV� WR� LPSURYH�FRPPXQLW\�
OLYHOLKRRG� VWUDWHJLHV�� HQYLURQPHQWDOO\� IULHQGO\� ELRFRPPHUFH�� VWUHQJWKHQ�
JRYHUQDQFH�PHFKDQLVPV�DQG�LPSURYH�QDWLRQDO�SROLF\�IUDPHZRUNV�DQG�LPSOHPHQW�
HFRQRPLFDOO\� DQG� HQYLURQPHQWDOO\� VXVWDLQDEOH� GHYHORSPHQW� SUDFWLFHV� LQ�
ODQGVFDSHV�

$62352*$/� 6XSSRUW�FRPPXQLW\�EDVHG�JURXSV�WKURXJK�LWV�VPDOO�JUDQW�SURJUDP�WR�VXSSRUW�ORFDOO\�
EDVHG�JURXSV�WKDW�OLYH�LQVLGH�DQG�LQ�EXIIHU�]RQHV�DURXQG�SURWHFWHG�DUHDV����

�
5HJLRQDO�3URMHFWV�
7DEOH����5HOHYDQW�SURMHFW�LQLWLDWLYHV�LQ�WKH�UHJLRQ��
�
352-(&7�
,1,7,$7,9(�

2%-(&7,9(�
�

,03/(0(17,1*�$*(1&<�

3URWHFWLRQ�DQG�
6XVWDLQDEOH�XVH�RI�WKH�
6HOYD�0D\D��

7KLV�SURMHFW�IRFXVHG�RQ�WKH�SURWHFWLRQ�DQG�
VXVWDLQDEOH�XVH�RI�WKH�6HOYD�0D\D��WKH�
WURSLFDO�IRUHVW�VKDUHG�E\�%HOL]H��
*XDWHPDOD�DQG�0H[LFR��7KH�JRDO�ZDV�WKDW�
JRYHUQPHQW�DQG�FLYLO�VRFLHW\�PD\�
LPSOHPHQW�FRQFHUWHG�PHDVXUHV�WR�SURWHFW�
DQG�VXVWDLQDEO\�XVH�ELRGLYHUVLW\�DQG�
QDWXUDO�UHVRXUFHV�LQ�WKH�6HOYD�0D\D�
UHJLRQ���

'HXWVFKH�*HVHOOVFKDIW�IXU�
,QWHUQDWLRQDOH�=XVDPPHQDUEHLW��*,=��
RQ�EHKDOI�RI�WKH�*HUPDQ�)HGHUDO�
0LQLVWU\�IRU�(FRQRPLF�&RRSHUDWLRQ�
DQG�'HYHORSPHQW��%0=��

&HQWUDO�$PHULFDQ�&RPPLVVLRQ�RI�
(QYLURQPHQW�DQG�'HYHORSPHQW�
�&&$'��

)RUHVW�'HSDUWPHQW��)'���0LQLVWU\�RI�
6XVWDLQDEOH�'HYHORSPHQW��&OLPDWH�
&KDQJH�	�'LVDVWHU�5LVN�0DQDJHPHQW�

0RQLWRULQJ�IRU�%LRGLYHUVLW\�
DQG�&OLPDWH�&KDQJH�

7KH�RYHUDUFKLQJ�JRDO�RI�WKH�SURMHFW�LV�WKDW�
UHVXOWV�RI�UHJLRQDOO\�FRRUGLQDWHG�
ELRGLYHUVLW\�DQG�FOLPDWH�FKDQJH�
PRQLWRULQJ�LQ�WKH�6HOYD�0D\D�UHJLRQ�DUH�
FKDQQHOOHG�LQWR�SROLF\�PDNLQJ�WR�JUHDWHU�
H[WHQW��

'HXWVFKH�*HVHOOVFKDIW�IXU�
,QWHUQDWLRQDOH�=XVDPPHQDUEHLW��*,=��
RQ�EHKDOI�RI�WKH�*HUPDQ�)HGHUDO�
0LQLVWU\�IRU�(FRQRPLF�&RRSHUDWLRQ�
DQG�'HYHORSPHQW��%0=��

&HQWUDO�$PHULFDQ�&RPPLVVLRQ�RI�
(QYLURQPHQW�DQG�'HYHORSPHQW�
�&&$'��



�
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)RUHVW�'HSDUWPHQW��)'���0LQLVWU\�RI�
6XVWDLQDEOH�'HYHORSPHQW��&OLPDWH�
&KDQJH�	�'LVDVWHU�5LVN�0DQDJHPHQW�

6HOYD�0D\D�1DWXUDO�
5HVRXUFH�3URWHFWLRQ��

7R�PDLQWDLQ�WKH�HFRV\VWHP�IXQFWLRQV�DQG�
FXOWXUDO�YDOXHV�RI�WKH�6HOYD�0D\D�WKDW�
SURPRWHV�WKH�ZHOIDUH�RI�LWV�SHRSOH�DQG�
SURYLGHV�HQYLURQPHQWDO�VHUYLFHV�RI�JOREDO�
LPSRUWDQFH�

7KH�*HUPDQ�&RRSHUDWLRQ�WKURXJK�WKH�
.I:��*HUPDQ�GHYHORSPHQW�EDQN���

)HGHUDO�0LQLVWU\�RI�(FRQRPLF�
&RRSHUDWLRQ�DQG�'HYHORSPHQW�RI�
*HUPDQ\��%0=���

,QWHUQDWLRQDO�8QLRQ�IRU�&RQVHUYDWLRQ�RI�
1DWXUH��,8&1���

)RUHVW�'HSDUWPHQW��)'���0LQLVWU\�RI�
6XVWDLQDEOH�'HYHORSPHQW��&OLPDWH�
&KDQJH�	�'LVDVWHU�5LVN�0DQDJHPHQW�

�
�
�
5HJLRQDO�$SSURDFK�
3DUWQHUV�WR�,QLWLDWLYH���[���KDYH�XQGHUWDNHQ�D�QXPEHU�RI�UHVWRUDWLRQ�LQYHVWPHQWV�LQ�WKH�DUHD��WKDW�
SURYLGH� XVHIXO� LQIRUPDWLRQ� �KWWSV���LQLWLDWLYH��[���RUJ�UHVWRUDWLRQ�SURMHFWV��� � 7KH� FRVW� RI�
UHIRUHVWDWLRQ�LQ�WKH�DUHD�KDV�EHHQ�XVHG�WR�HVWLPDWH�WKH�FRVWV�RI�UHVWRUDWLRQ�LQ�WKH�SURMHFW��$�OLQN�
WR�WKLV�SURMHFW�ZLOO�VHUYH�WR�HQKDQFH�WKH�UROH�RI�QDWXUH�EDVHG�VROXWLRQV�DV�D�PHDVXUH�IRU�DGDSWDWLRQ�
DQG�EXLOGLQJ�UHVLOLHQFH�WR�FOLPDWH�FKDQJH���
,QSXWV�DQG�OHVVRQV�GHULYHG�IURP�SURMHFWV�XQGHU�LPSOHPHQWDWLRQ�DV�SDUW�RI�,QLWLDWLYH���[����
3DUWQHUV� WR� ,QLWLDWLYH� ��[��� KDYH� ���� SURMHFWV� XQGHU� LPSOHPHQWDWLRQ� DV� RI� HDUO\� �����
�KWWSV���LQLWLDWLYH��[���RUJ�UHVWRUDWLRQ�SURMHFWV��� � �:5,�DQG�&$7,(�DUH�PHPEHUV�RI� WKH�VWHHULQJ�
FRPPLWWHH�RI�WKH�,QLWLDWLYH���/HVVRQV�IURP�SURMHFWV�XQGHU�LPSOHPHQWDWLRQ��LQFOXGLQJ�SULRULWL]DWLRQ�
RI�DUHDV� WR�EH� UHVWRUHG�� UHVWRUDWLRQ� IRU�PXOWLSOH�REMHFWLYHV� DQG�D� ODQGVFDSH�DSSURDFK��ZLOO� EH�
EURXJKW�WR�EHDU�RQ�WKH�DFWLYLWLHV�RI�WKH�SURMHFW�E\�ERWK�LQVWLWXWLRQV���$OVR��WKH�,QLWLDWLYH�KDV�D�QXPEHU�
RI� WKHPDWLF� WDVN� IRUFHV� WKDW� DGGUHVV� VHYHUDO� NH\� IDFWRUV� LQ� UHVWRUDWLRQ� SURMHFWV� �LQFHQWLYHV��
ELRGLYHUVLW\�LVVXHV��SROLFLHV��EHVW�SUDFWLFHV��� �$FFHVV�WR�H[SHUWV� LQ�WKHVH�WDVN�IRUFHV�ZLOO�LQIRUP�
SURMHFW�LPSOHPHQWDWLRQ�IRU�EHWWHU�RXWFRPHV��
7KH�1RUWK�$PHULFDQ�:HWODQG�&RQVHUYDWLRQ�$FW��1$:&$��KWWSV���ZZZ�IZV�JRY�ELUGV�JUDQWV�QRUWK�
DPHULFDQ�ZHWODQG�FRQVHUYDWLRQ�DFW�SKS�� KDV� SURYLGHG� VPDOO� JUDQWV� LQ� WKH� $WODQWLF� &RDVW� RI�
&HQWUDO�$PHULFD��GHGLFDWHG�WR�SUHVHUYH�FRDVWDO�KDELWDW�IRU�PLJUDWRU\�VSHFLHV���:KLOH�QR�SURMHFWV�
DUH�ORFDWHG�LQ�WKH�VSHFLILF�DUHD�RI�WKH�SURSRVHG�LQIRUPDWLRQ��GDWD�JDWKHUHG�RQ�WKH�FRVWV�RI�KDELWDW�
UHFRYHU\�KDV�EHHQ�XVHG�WR�HVWLPDWH�FRVWV���
�
� �



�
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+�� /HDUQLQJ�DQG�NQRZOHGJH�PDQDJHPHQW�

,I� DSSOLFDEOH�� GHVFULEH� WKH� OHDUQLQJ� DQG� NQRZOHGJH� PDQDJHPHQW� FRPSRQHQW� WR� FDSWXUH� DQG�
GLVVHPLQDWH�OHVVRQV�OHDUQHG��

�
,Q�VXSSRUW�RI�WKH�DFWLYLWLHV�VSRQVRUHG�XQGHU�WKH�SURJUDP�DOO�ORFDO�DFWRUV�ZLOO�EHQHILW�IURP�LPSURYHG�
NQRZOHGJH� DQG� VNLOOV� IRU� WKH� FRPPXQLFDWLRQ�� SODQQLQJ�� LPSOHPHQWDWLRQ� DQG� HYDOXDWLRQ� RI�
DGDSWDWLRQ� WKURXJK� UHVWRUDWLRQ�� DQG� DUH� H[SHFWHG� WR� EH� LQIRUPHG� SDUWLFLSDQWV� LQ� WKH� FKDQJHV�
VRXJKW�XQGHU� WKH�SURMHFW�� �&RPSRQHQW��� IRFXVHV� LQ� LWV�HQWLUHW\�RQ� LQIRUPDWLRQ�DQG�NQRZOHGJH�
PDQDJHPHQW���$OVR��DFWLYLWLHV���������������������DQG���������KDYH�EHHQ�GHVLJQHG�IRU�WKH�SXUSRVH�
RI�FDSWXULQJ�NQRZOHGJH�DQG�GLVVHPLQDWH�LQIRUPDWLRQ�DQG�OHVVRQV�OHDUQHG���$W�D�FRXQWU\�OHYHO��WKH�
LQIRUPDWLRQ�JHQHUDWHG�ZLOO�EH�GLVVHPLQDWHG�WKURXJK�WKH�0LQLVWULHV�OHDGLQJ�LQ�QDWLRQDO�SROLFLHV�DQG�
VWUDWHJLHV�DV�RXWOLQHG�LQ�6HFWLRQ�(��DQG�IHG�LQWR�WKH�,QLWLDWLYH���[���ZHEVLWH�IRU�ZLGHU�UHJLRQDO�DQG�
HYHQ�JOREDO�DFFHVV����
&OLPDWH�FKDQJH�DGDSWDWLRQ� LV� UHFRJQL]HG�DV�D�SULRULW\� LQ�WKH�&HQWUDO�$PHULFDQ� UHJLRQ�DQG�KDV�
EHHQ�LQWHJUDWHG�LQWR�VHYHUDO�UHJLRQDO�DQG�QDWLRQDO�SROLFLHV�DQG�VWUDWHJLHV��6SHFLILFDOO\��WKH�SURMHFW�
LV�FORVHO\�DOLJQHG�ZLWK�VHYHUDO�SROLFLHV�DQG�VWUDWHJLHV�RI�WKH�&HQWUDO�$PHULFDQ�,QWHJUDWLRQ�6\VWHP�
�6,&$�����LQFOXGLQJ�WKRVH�OLVWHG�EHORZ��
R� 7KH�5HJLRQDO�(QYLURQPHQWDO�6WUDWHJ\�)UDPHZRUN������±��������SURYLGHV�D�IUDPHZRUN�DQG�

REMHFWLYHV� IRU� WKH� UHJLRQDO� LQWHJUDWLRQ� RI� DFWLRQV� RQ�� LQWHU� DOLD�� L�� FOLPDWH� FKDQJH� DQG� ULVN�
PDQDJHPHQW�� LL�� ELRGLYHUVLW\�� LLL�� ZDWHU� UHVRXUFH� PDQDJHPHQW�� DQG� LY�� ILQDQFH� IRU�
HQYLURQPHQWDO�PDQDJHPHQW��

R� 7KH�5HJLRQDO�&OLPDWH�&KDQJH�6WUDWHJ\����������VHWV�RXW�SURMHFWLRQV�IRU�WKH�LPSDFWV�RI�FOLPDWH�
FKDQJH� DQG� YDULDELOLW\� RQ� WKH� UHJLRQ� DQG� SURYLGHV� D� IUDPHZRUN� IRU� UHJLRQDO� UHVSRQVHV� WR�
FOLPDWH�FKDQJH��

R� 7KH� 5HJLRQDO� 6WUDWHJ\� IRU� WKH� &RQVHUYDWLRQ� DQG� 6XVWDLQDEOH� 8VH� RI� %LRGLYHUVLW\� LQ�
0HVRDPHULFD� ��������� DUWLFXODWHV� SULRULWLHV� IRU� WKH� UHJLRQDO� LQWHJUDWLRQ� RI� FRQVHUYDWLRQ� DQG�
ELRGLYHUVLW\�PDQDJHPHQW�HIIRUWV���

R� 7KH�5HJLRQDO�6WUDWHJLF�3URJUDP�IRU�)RUHVW�(FRV\VWHPV�0DQDJHPHQW����������DLPV�WR�VXSSRUW�
WKH� VXVWDLQDEOH� PDQDJHPHQW� DQG� SURWHFWLRQ� RI� IRUHVW� HFRV\VWHPV� E\� SURPRWLQJ� UHJLRQDO�
FRRSHUDWLRQ�� WKURXJK�GHFHQWUDOLVHG�JRYHUQDQFH�DQG�WKURXJK�UHFRJQLVLQJ� WKH�PXOWLIXQFWLRQDO�
QDWXUH�RI�WKHVH�IRUHVWV��

R� 7KH�5HJLRQDO�$JUR�HQYLURQPHQWDO�DQG�+HDOWK�6WUDWHJ\�RI�&HQWUDO�$PHULFD������±������DLPV�
WR�SURPRWH�VXVWDLQDEOH��LQWHUVHFWRUDO�PDQDJHPHQW�RI�DJULFXOWXUDO�HFRV\VWHPV��ZLWK�D�IRFXV�RQ�

�
���7KH�&HQWUDO�$PHULFDQ�,QWHJUDWLRQ�6\VWHP��6,&$��LV�D�UHJLRQDO�LQVWLWXWLRQ�WKDW�IDFLOLWDWHV�GLSORPDWLF�DQG�
HFRQRPLF�LQWHJUDWLRQ�EHWZHHQ�&HQWUDO�$PHULFDQ�VWDWHV��7KH�PHPEHUV�RI�WKH�RUJDQLVDWLRQ�DUH�%HOL]H��&RVWD�
5LFD�� (O� 6DOYDGRU�� *XDWHPDOD�� +RQGXUDV�� 1LFDUDJXD�� 3DQDPD�� DQG� WKH� 'RPLQLFDQ� 5HSXEOLF��
KWWSV���ZZZ�VLFD�LQW�VLFD�VLFDBEUHYHBHQ�DVS[�
��� &&$'�� ������ (VWUDWHJLD� 5HJLRQDO� $PELHQWDO� 0DUFR� ����� ±� ����� �(5$0��� $YDLODEOH� DW��
KWWS���ZZZ�VLFD�LQW�GRZQORDG�"������
��� &&$'�� ������ (VWUDWHJLD� 5HJLRQDO� GH� &DPELR� &OLPiWLFR� �(5&&��� $YDLODEOH� DW��
KWWS���ZZZ�VLFD�LQW�RZQORDG�"������
��� &&$'�� ������ (VWUDWHJLD� 5HJLRQDO� SDUD� OD� &RQVHUYDFLyQ� \� 8VR� 6RVWHQLEOH� GH� OD� %LRGLYHUVLGDG� HQ�
0HVRDPpULFD��$YDLODEOH�DW��KWWS���ZZZ�VLFD�LQW�GRZQORDG�"�����
���&&$'�	�&$&��������3URJUDPD�(VWUDWpJLFR�5HJLRQDO�SDUD�HO�0DQHMR� GH� ORV�(FRVLVWHPDV�)RUHVWDOHV�
�3HUIRU��� UHJLyQ� GH� &HQWURDPpULFD� \� 5HS~EOLFD� 'RPLQLFDQD�� $YDLODEOH� DW��
KWWS���ZZZ�VLFD�LQW�GRZQORDG�"������



�

� ���

VXVWDLQDEOH�ODQG�PDQDJHPHQW��FOLPDWH�FKDQJH��ELRGLYHUVLW\��DJUR�HQYLURQPHQWDO�EXVLQHVVHV�
DQG�KHDOWK\�OLIHVW\OHV���

R� 7KH� )RRG� DQG� 1XWULWLRQ� 6HFXULW\� 3ROLF\� IRU� &HQWUDO� $PHULFD� DQG� WKH� 'RPLQLFDQ� 5HSXEOLF�
�����±������ SURPRWHV� UHJLRQDO� DFWLRQ� WR� GHYHORS� VXVWDLQDEOH�� KHDOWK\� DQG� FXOWXUDOO\�
DSSURSULDWH�IRRG�DQG�QXWULWLRQ�V\VWHPV��

R� 7KH�5HJLRQDO�6WUDWHJ\�IRU�6XVWDLQDEOH�DQG�&OLPDWH�DGDSWHG�$JULFXOWXUH�IRU�WKH�6,&$�UHJLRQ�
������� VHWV� RXW� SULRULWLHV� IRU� WKH� DJULFXOWXUDO� VHFWRU� LQ� WHUPV�RI� FOLPDWH� FKDQJH� DGDSWDWLRQ��
VXVWDLQDEOH� OLYHOLKRRGV� DQG� WKH� GHYHORSPHQW� RI� VXVWDLQDEOH�� ORZ�FDUERQ� DJULFXOWXUDO�
ODQGVFDSHV��

R� 7KH� &HQWUDO� $PHULFDQ� 6WUDWHJ\� IRU� 5XUDO� 'HYHORSPHQW� �����±������ VHHNV� WR� EXLOG� WKH�
FDSDFLW\�RI�UXUDO�FRPPXQLWLHV��JRYHUQPHQW�LQVWLWXWLRQV�DQG�&62V�WR�SURPRWH�LQQRYDWLYH�DQG�
LQFOXVLYH�UXUDO�GHYHORSPHQW�PHFKDQLVPV��

R� 7KH� 6WUDWHJ\� DQG� 3ODQ� IRU� ,QWHJUDWHG� :DWHU� 5HVRXUFH� 0DQDJHPHQW� �,:50�� LQ� &HQWUDO�
$PHULFD��������SURPRWHV�UHJLRQDO�FRRSHUDWLRQ�IRU�,:50�WR�LPSURYH�ZDWHU�VHFXULW\�DQG�DFFHVV�
WR�ZDWHU�DQG�SURPRWH�WKH�HIILFLHQW�DQG�VXVWDLQDEOH�PDQDJHPHQW�RI�ZDWHU�UHVRXUFHV��

�
7KH�5HJLRQDO�7UDLQLQJ�3URJUDP��OHG�E\�&$7,(��ZLOO�WDUJHW�ERWK�QDWLRQDO�OHYHO�GHFLVLRQ�PDNHUV�DQG�
ORFDO�WHFKQLFDO�VWDII�LQYROYHG�LQ�UHVWRUDWLRQ�DFWLRQV�IRU�WKH�WKUHH�SDUWLFLSDWLQJ�FRXQWULHV��$V�RXWOLQHG��
WKH� 5HJLRQDO� 7UDLQLQJ� 3URJUDP� EXLOGV� RQ� &$7,(¶V� H[SHULHQFH� GHVLJQLQJ� DQG� LPSOHPHQWLQJ�
FRXUVHV�LQ�WKH�WKHPDWLF�DUHDV�RI�UHVWDXUDWLRQ��DGDSWDWLRQ�WR�FOLPDWH�FKDQJH��DJULFXOWXUH�DPRQJ�
RWKHU�WRSLFV��
�
�
,�� &RQVXOWDWLYH�SURFHVV�

'HVFULEH�WKH�FRQVXOWDWLYH�SURFHVV��LQFOXGLQJ�WKH�OLVW�RI�VWDNHKROGHUV�FRQVXOWHG��XQGHUWDNHQ�GXULQJ�
SURJUDPPH� SUHSDUDWLRQ�� ZLWK� SDUWLFXODU� UHIHUHQFH� WR� YXOQHUDEOH� JURXSV�� LQFOXGLQJ� JHQGHU�
FRQVLGHUDWLRQV��LQ�FRPSOLDQFH�ZLWK�WKH�(QYLURQPHQWDO�DQG�6RFLDO�3ROLF\�RI�WKH�$GDSWDWLRQ�)XQG��

�
7KH� FRQVXOWDWLYH� SURFHVV�ZDV� FDUULHG� RXW� ZLWK� WKH� VXSSRUW� RI� ORFDO� H[SHUWV� LQ� WKH� UHJLRQ� DQG�
UHFHLYHG�JXLGDQFH�DQG�FRRUGLQDWLRQ�IURP�WKH�H[HFXWLQJ�RUJDQL]DWLRQV��)XUWKHU��WKRVH�LQYROYHG�LQ�
WKH�FRQVXOWDWLRQ�SURFHVV�ZHUH�DFFRPSDQLHG�E\�UHSUHVHQWDWLYHV�IURP�&$7,(�LQ�HDFK�RI�WKH�FRXQWU\�
RIILFHV��7KH�VXPPDU\�UHSRUWV�RQ�WKH�UHVXOWV�RI�WKH�FRQVXOWDWLRQ�SURFHVV�DUH�SUHVHQWHG�LQ�IXOO�LQ�
$QQH[�,,,��$�OLVW�WR�WKH�VWDNHKROGHUV�FRQVXOWHG�LV�DOVR�FRPSULVHG�ZLWKLQ�WKH�VDPH�DQQH[����
�
%HOL]H�
7KH� %HOL]H� FRQVXOWDWLYH� SURFHVV� LQYROYHG� IRUW\� HQYLURQPHQWDO� DQG� VRFLDO�
SURIHVVLRQDOV�JURXSV��FRPPXQLW\�PHPEHUV��ZRPHQ�DQG� LQGLJHQRXV� UHSUHVHQWDWLYHV��5HFHQW�
DQG� FXUUHQW� ORFDO� DQG� VPDOO�VFDOH� UHVWRUDWLRQ�UHIRUHVWDWLRQ� LQLWLDWLYHV� LQ�%HOL]H� ZHUH� LGHQWLILHG��
WZHQW\�HLJKW� DFWLYLWLHV� FRQGXFWHG� LQODQG�DQG� WZHQW\�ZLWKLQ� WKH� FRDVWDO� ]RQH�� � 6L[�*RYHUQPHQW�
DJHQFLHV��IRXU�VWDWXWRU\�ERGLHV��WZHQW\�WKUHH�ORFDO�1*2V�&%2V��DQG�DW�OHDVW�WZHOYH�LQWHUQDWLRQDO�
RUJDQL]DWLRQV�DUH�LQYROYHG�ZLWK�UHVWRUDWLRQ�DQG�UHIRUHVWDWLRQ��SROLFLHV��SODQV��PDSV��DQG�SURMHFWV�
ZLWKLQ�WKH�FRXQWU\����
7KH�FRQVXOWDWLRQ�UHYHDOHG�D�KLJK�OHYHO�RI� LQWHUHVW�DQG�ZLOOLQJQHVV�DPRQJ�FRPPXQLW\�PHPEHUV��
LQFOXGLQJ�IDUPHUV��WRXU�JXLGHV��EXVLQHVVSHRSOH��ZRPHQ��\RXWK��DQG�,QGLJHQRXV�FRPPXQLWLHV��WR�
EHFRPH�LQYROYHG�LQ�ODQGVFDSH�UHVWRUDWLRQ�SURMHFWV���6FKRRO�DQG�\RXWK�RUJDQL]DWLRQ�DGPLQLVWUDWRUV�
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DUH� LQWHUHVWHG� LQ�HQJDJLQJ�VWXGHQWV�� �0DQ\�IDUPHUV�VWLOO� UHVLVW�FKDQJH��EXW�VHYHUDO�JURXSV�DUH�
EHJLQQLQJ� WR� UHFRJQL]H� LVVXHV� FDXVHG� E\� ULSDULDQ� DQG� ZHWODQG� GHIRUHVWDWLRQ� DQG� VWDUWLQJ� WR�
FRQVLGHU�DOWHUQDWLYH�VWUDWHJLHV�WR�FXUUHQW�SUDFWLFHV���0HPEHUV�RI�,QGLJHQRXV�FRPPXQLWLHV�LQ�ERWK�
VRXWKHUQ�DQG�QRUWKHUQ�%HOL]H�DUH�LQWHUHVWHG�LQ�UHVWRUDWLRQ��DQG�VRPH�KDYH�UHFHQWO\�LPSOHPHQWHG�
UHIRUHVWDWLRQ�SURMHFWV��
6HYHUDO�ORFDO�1*2V�&%2V�SURYLGH�ZHOO�GHYHORSHG�RXWUHDFK�DQG�HGXFDWLRQ�SURJUDPV�DQG�VHYHUDO�
GHFDGHV�RI�DSSOLHG�UHVHDUFK�LQ�IRUHVW�DQG�ZDWHUVKHG�HFRORJ\�KDV�EHHQ�RQJRLQJ�WKURXJK�5($V��
(,$V��WKHVLV�DQG�GLVVHUWDWLRQ�ZRUN��DQG�SXEOLVKHG�UHVHDUFK���,QWHUQDWLRQDO� UHVHDUFK�JURXSV�DUH�
WHDPLQJ� XS� ZLWK� %HOL]H� FROOHJHV� DQG� XQLYHUVLWLHV� WR� DGGUHVV� DUHDV� RI� QDWLRQDO� LQWHUHVW���
*RYHUQPHQW�DJHQFLHV�DUH�VWDIIHG�ZLWK�TXDOLILHG�SHRSOH�SURPRWLQJ�DQG�VXSSRUWLQJ�FRQVHUYDWLRQ�
DQG�UHVWRUDWLRQ�LQLWLDWLYHV����
$W�WKH�FRPPXQLW\�OHYHO��HDFK�YLOODJH�LV�GLIIHUHQW��ZLWK�PHQ�GRPLQDWLQJ�LQ�VRPH�FRPPXQLWLHV�DQG�
ZRPHQ�WDNLQJ�OHDGLQJ�UROHV�ZLWKLQ�RWKHU�FRPPXQLWLHV���6SHFLILF�HIIRUWV�DUH�QHHGHG�WR�HQVXUH�WKDW�
ZRPHQ�DQG�\RXQJ�JLUOV�DUH� LQYROYHG� LQ�FRQVHUYDWLRQ�DQG� UHVWRUDWLRQ� LQLWLDWLYHV��ZKLFK� LV�PRUH�
SUREDEOH�JLYHQ�WKDW�PRUH�\RXQJ�ZRPHQ�DUH�DWWUDFWHG�WR�DJULFXOWXUDO�SURJUDPV�ZLWKLQ�KLJK�VFKRROV�
DQG�FRPPXQLW\�FROOHJHV�WKDQ�LQ�HDUOLHU�\HDUV����
.H\�FRQVHUYDWLRQ�DQG�FXOWXUDO�RUJDQL]DWLRQV�DFWLYH�LQ�VRXWKHUQ�%HOL]H�ZKLFK�ZLOO�EHFRPH�LQYROYHG�
LQ�D�SURMHFW�ZLWKLQ�WKH�0RQNH\�5LYHU�'HOWD�DQG�:DWHUVKHG�LQFOXGH�<D¶D[FKH�&RQVHUYDWLRQ�7UXVW��
7ROHGR�,QVWLWXWH�IRU�'HYHORSPHQW�DQG�WKH�(QYLURQPHQW���WKH�0RQNH\�5LYHU�:DWHUVKHG�$VVRFLDWLRQ�
DQG� WKH� 0D\D� /HDGHUV¶� $VVRFLDWLRQ�� DQG� WKH� 6DUVWRRQ� 7HPDVK� ,QVWLWXWH� IRU� ,QGLJHQRXV�
0DQDJHPHQW�� � &KDOOHQJHV� DQG� FRQIOLFWV� LQFOXGH� SROLWLFDO� GLYLVLRQ� DPRQJ� GLIIHUHQW� FRPPXQLW\�
JURXSV��PDQ\�UHVRXUFH�XVHUV�ZKR�DUH�VWLOO�QRW�IXOO\�HQJDJHG�LQ�FRQVHUYDWLRQ�SUDFWLFHV��DQG�VRPH�
IUDFWLRQV��SDUWLFXODUO\�VRXWKHUQ�0D\D�FRPPXQLWLHV��ZKLFK�GR�QRW�IXOO\�WUXVW�WKH�*R%�DQG�RXWVLGHUV��
5HJDUGLQJ� JHQGHU� FRQVLGHUDWLRQV�� WKH� FRQVXOWDWLRQ� UHYHDOHG� D� KLJKHU� ZLOOLQJQHVV� E\� VRPH�
ZRPHQ¶V�JURXSV�WR�XSWDNH�QHZ�LQIRUPDWLRQ��WHFKQRORJLHV�DQG�EHVW�SUDFWLFHV�DV��PRVW�RIWHQ�WKDQ�
PHQ��ZRPHQ�ZLOO�EH�PRUH�DFFHSWLQJ�RI�ULVN�ZKHQ�WKHUH�LV�NQRZOHGJH�WKDW�HQJDJHPHQW�PD\�UHVXOW�
LQ�DQ�LPSURYHPHQW�LQ�WKH�IDPLO\¶V�ZHOIDUH��+RZHYHU��WKH�FRQVXOWDWLRQ�SURFHVV�LQ�%HOL]H�DOVR�QRWHG�
RQ�GLIIHUHQFHV� LQ� HPSRZHUPHQW�DFURVV� GLIIHUHQW� ORFDOLWLHV��$V� D� UHVXOW�� WKLV� SUHSDUDWLRQ�SKDVH�
QRWHV�WKDW�LW�ZLOO�EH�NH\�WR�FRQVLGHU�WKH�ULJKW�ZD\�RI�HQJDJLQJ�ZRPHQ��H�J���D�WLPH�ZKHQ�VKH�PD\�
QRW�EH�GHWUDFWHG�IURP�FKLOGFDUH��UHTXHVWLQJ�WKH�OHDGHU�LQ�D�FRPPXQLW\�WR�FRQYHQH�RWKHU�ZRPHQ�
DQG�UHVSHFW�ORFDO�SUDFWLFHV�VR�DV�WR�DYRLG�PDNLQJ�DQ�XQQHFHVVDU\�LVVXH�RI�JHQGHU�EDODQFHV���
7KH�PDMRU�FRQFOXVLRQ�IURP�WKLV�FRQVXOWDWLRQ�LV�WKDW�FRQVLGHUDEOH�RSSRUWXQLWLHV�H[LVW�IRU�HIIHFWLYH�
FROODERUDWLRQ�ZLWK�ORFDO�1*2V�DQG�&%2V�DQG�WKH�FRPPXQLWLHV�ZLWK�ZKLFK�WKH\�FORVHO\�ZRUN�LQ�WKH�
LPSOHPHQWDWLRQ� RI� ODQGVFDSH� UHVWRUDWLRQ� LQLWLDWLYHV�� �7KHUH� LV�D� JURZLQJ� LQWHUHVW�DPRQJ�VHOHFW�
FRPPXQLW\�JURXSV��*R%�DJHQFLHV��1*2V�&%2V��DQG�LQWHUQDWLRQDO�IXQGLQJ�DJHQFLHV�WR�DGGUHVV�
ODQGVFDSH�GHJUDGDWLRQ�ZKLOH�EXLOGLQJ�FOLPDWH�FKDQJH�UHVLOLHQFH���7KH�LPSOHPHQWDWLRQ�RI�D�QXUVHU\�
QHWZRUN�WR�PHHW�GHPDQG�IRU�WUHHV�DOVR�SURYLGHV�VWUDWHJLHV�IRU�LQFUHDVLQJ�IRRG�VHFXULW\��
9LWDO� LQIRUPDWLRQ� RQ� VWUDWHJLHV� WR� ZRUN� VXFFHVVIXOO\� ZLWK� IDUPHUV�� \RXWK�� ZRPHQ�� ,QGLJHQRXV�
JURXSV��DQG�FRPPXQLWLHV�KDV�EHHQ�DFFXPXODWHG� IURP�H[SHUWV�ZLWK�PDQ\�\HDUV�RI�H[SHULHQFH���
7KLV� FRPSLODWLRQ� FDQ� EH� XVHIXO� IRU� PDQ\� RUJDQL]DWLRQV� LQYROYHG� LQ� UHVWRUDWLRQ� DQG� RWKHU�
FRQVHUYDWLRQ�LQLWLDWLYHV����
0RQNH\�5LYHU�'HOWD�DQG�:DWHUVKHG�LV�D�JRRG�FKRLFH�IRU�WDUJHWLQJ�D�UHVWRUDWLRQ�LQLWLDWLYH�ZLWKLQ�
WKH�FRDVWDO�ODQGVFDSH�RI�%HOL]H�IRU�D�QXPEHU�RI�UHDVRQV��LQFOXGLQJ��

Ɣ� 2QH�RI�WKH�ROGHVW�VHWWOHPHQWV�LQ�%HOL]H�LV�WKUHDWHQHG�E\�FRDVWDO�HURVLRQ�UHODWHG�WR�VHYHUDO�
NH\�GHYHORSPHQW�IDFWRUV�ZRUVHQHG�E\�FOLPDWH�FKDQJH��
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Ɣ� 7,'(��RQH�RI�RXU�ROGHVW�DQG�PRVW�VWDEOH�1*2V��KDV�EHHQ�LQYROYHG�ZLWK�WKLV�DUHD�IRU�PDQ\�
\HDUV�DQG�LQFOXGHV�UHVLGHQWV�RI�0RQNH\�5LYHU�9LOODJH�RQ�WKHLU�VWDII��

Ɣ� <D
D[FKH�DQG�7,'(�KDYH�EHHQ�LQYROYHG�LQ�VXFFHVVIXO�UHVWRUDWLRQ�SURMHFWV�ZLWKLQ�ULSDULDQ�
DQG� YDOOH\� IRUHVW� DUHDV� DQG� DUH� ERWK� YHU\� FRPPXQLW\�IRFXVHG�� FRQWULEXWLQJ� WR� ORFDO�
OLYHOLKRRGV��

Ɣ� %DQDQD�DQG�VKULPS�SURGXFHUV��LQGXVWULHV�WKDW�KDYH�WKUHDWHQHG�WKH�HFRORJ\�RI�WKLV�DUHD��
DUH� EHFRPLQJ� PRUH� VXSSRUWLYH� RI� SRVLWLYH� VROXWLRQV�� DQG� DUH� NH\� VWDNHKROGHUV� LQ�
UHVWRUDWLRQ�LQLWLDWLYHV��

Ɣ� 7KH� QHZO\� IRUPHG�0RQNH\�5LYHU�:DWHUVKHG� $VVRFLDWLRQ�� RUJDQL]HG� DQG� VXSSRUWHG� E\�
FRPPXQLW\� PHPEHUV� DQG� EXVLQHVVHV� LQ� WKH� ZDWHUVKHG�� LV� D� FROOHFWLYH� RI� FRQFHUQHG�
FLWL]HQV�ZDQWLQJ�WR�FRQWULEXWH�WR�WKH�SURWHFWLRQ��FRQVHUYDWLRQ��DQG�VXVWDLQDEOH�XVH�RI�WKHLU�
KRPH�ZDWHUVKHG��

Ɣ� 0DQ\�VWXGLHV�KDYH�EHHQ�FRQGXFWHG�RQ�WKLV�ZDWHUVKHG�DQG�FRDVWDO�DUHD�E\�UHVHDUFKHUV�
VKDULQJ�ORQJ�WHUP�DVVRFLDWLRQ�ZLWK�PDQ\�UHVLGHQWV��0RQNH\�5LYHU�YLOODJHUV�ZRUNHG�FORVHO\�
ZLWK�UHVHDUFKHUV�RQ�WKHVH�SURMHFWV�PDGH�SRVVLEOH�WKURXJK�VKDULQJ�RI�ORFDO�NQRZOHGJH��

Ɣ� 7KH��5RDGPDS�IRU�5HVWRUDWLRQ�RI�0RQNH\�5LYHU��LWV�:DWHUVKHG��DQG�LWV�6KRUH��SURYLGHV�D�
UHODWLYHO\� FRPSOHWH� UHYLHZ�RI� WKH� LVVXHV�DQG�SURSRVHV�D� UDQJH� RI� VROXWLRQV� WR�DGGUHVV�
VHGLPHQWDWLRQ�DQG�HURVLRQ�FKDOOHQJHV�IDFLQJ�0RQNH\�5LYHU�FRDVWDO�DUHDV�WKDW�DUH�IXUWKHU�
VWUHVVHG�E\�H[WUHPH�ZHDWKHU�HYHQWV��LQFOXGLQJ�GURXJKWV��IORRGV��DQG�KXUULFDQHV��

Ɣ� 1RW�RQO\�LV�WKHUH�D�KLJK�SUREDELOLW\�RI�VXFFHVV��JLYHQ�WKH�VNLOOV��WDOHQWV��H[SHULHQFH��DQG�
FRQFHUQ�DPRQJ�VWDNHKROGHUV��UHVLGHQW�DQG�QRQ�UHVLGHQW��WKLV�SURMHFW�FDQ�VHUYH�DV�D�PRGHO�
DQG� HYHQ� DV� D� WUDLQLQJ� DUHD� IRU� RWKHU� JURXSV� WKURXJKRXW� %HOL]H� ZDQWLQJ� WR� UHVWRUH��
FRQVHUYH��SURWHFW��DQG�ZLVHO\�XVH�WKHLU�KRPH�ZDWHUVKHGV�DQG�FRDVWDO�DUHDV��

�
*XDWHPDOD�
&HUUR� 6DQ� *LO� 3URWHFWHG� 5HVHUYH� DQG� 5tR� 'XOFH�1DWLRQDO� 3DUN� DUH� WZR� SURWHFWHG� DUHDV� WKDW�
FRQQHFW� WR� WKH� ,]DEDO�/DNH�DQG�$PDWLTXH�%D\� WKURXJK� WKH�5tR�'XOFH�ZDWHUVKHG��&ULWHULRQ� IRU�
VHOHFWLQJ�WKLV�ODQGVFDSH�LQFOXGHG��EHLQJ�D�ELRORJLFDOO\�ULFK�ODQGVFDSH�HQFRPSDVVLQJ�D�ZLGH�UDQJH�
RI�QDWXUDO�HFRV\VWHPV�DQG�ODQG�XVHV�DV�ZHOO�DV�SUR[LPLW\�WR�WKH�RWKHU�FRXQWULHV��+RQGXUDV�DQG�
%HOL]H��ZKLFK�JHQHUDWHV�DQ�RSSRUWXQLW\�WR�FRRUGLQDWH��LPSOHPHQW�DQG�H[FKDQJH�H[SHULHQFHV�DW�D�
UHJLRQDO�OHYHO���
7KH� FRQVXOWDWLRQ� SURFHVV� LQYROYHG� WKH� SDUWLFLSDWLRQ� RI� ��� GLIIHUHQW� RUJDQL]DWLRQV� WKDW� LQFOXGHG�
JRYHUQPHQW�LQVWLWXWLRQV��1*2V��SURWHFWHG�DUHD�PDQDJHUV��ORFDO�JRYHUQPHQWV��FRPPXQLW\�EDVHG�
JURXSV� DQG� UHSUHVHQWDWLYHV� IURP� LQGLJHQRXV� FRPPXQLWLHV� DQG� ZRPHQ�V� JURXSV�� /RFDO� DQG�
UHJLRQDO�DXWKRULWLHV�LQFOXGHG�UHSUHVHQWDWLYHV�RI�WKH�1DWLRQDO�&RXQFLO�RI�3URWHFWHG�$UHDV��&21$3��
0LQLVWU\� RI�(QYLURQPHQW� DQG�1DWXUDO�5HVRXUFHV� �0$51��� WKH�1DYDO�%ULJDGH�� SXEOLF� SURWHFWHG�
DUHDV�SUHVHQW�LQ�WKH�5tR�'XOFH�:DWHUVKHG��5tR�'XOFH�1DWLRQDO�3DUN�DQG�&HUURV�6DQ�*LO����
0DLQ�FRQFHUQV�UDLVHG�E\�WKH�SDUWLFLSDQWV�LQFOXGHG�WKH�UDSLG�ORVV�DQG�GHJUDGDWLRQ�RI�IRUHVWV�WDNLQJ�
SODFH� LQVLGH� DQG� RXWVLGH� WKH� SURWHFWHG� DUHDV�� $� ORW� RI� WKLV� LV� DVVRFLDWHG� WR� WKH� H[SDQVLRQ� RI�
DJULFXOWXUH�DFWLYLWLHV�DQG�LOOHJDO�ORJJLQJ���/DNH�,]DEDO�DQG�PRVW�VXUURXQGLQJ�ULYHUV�LQ�WKH�ZDWHUVKHG�
SURYLGH� WKH�PDLQ�VRXUFH�RI�GULQNLQJ�ZDWHU� WR�PRVW�RI� WKH�FRPPXQLWLHV�DQG�FXUUHQWO\� LW�V�EHLQJ�
KHDYLO\�LPSDFWHG�E\�FRQWDPLQDWLRQ�IURP�VHGLPHQWDWLRQ�DQG�UXQRII�IURP�DJULFXOWXUDO�ILHOGV��PLQHV�
DQG�GHIRUHVWDWLRQ�ZKLFK�SXW�D�VWUDLQ�LQ�WKH�DYDLODELOLW\�RI�ZDWHU�GXULQJ�WKH�GULHVW�SDUWV�RI�WKH�\HDU��
*HQHUDO�LPSDFWV�DVVRFLDWHG�ZLWK�H[FHVVLYH�UDLQ�LQFOXGH�VORSH�LQVWDELOLW\��ODQGVOLGHV��VRLO�UXQ�RII�LQ�
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WKH�XSSHU�SDUWV�RI�WKH�ZDWHUVKHG�DQG�IORRGLQJ�DQG�VWURQJ�VWRUP�VXUJHV�WKDW�LPSDFW�LQIUDVWUXFWXUH�
LQ�WKH�ORZHU�VHFWLRQV�RI�WKH�ZDWHUVKHG�DQG�FRDVWOLQH����
7KH�RUJDQL]DWLRQV�LQVWLWXWLRQV�WKDW�ZHUH�FRQVXOWHG�PHHW�UHJXODUO\�DQG�ZRUN�WRJHWKHU�WR�FRRUGLQDWH�
DQG� LPSOHPHQW� GLIIHUHQW� PHDVXUHV� DW� D� ORFDO� OHYHO� LQ� DQ� HIIHFWLYH� PDQQHU�� 7KH� FRQVXOWDWLRQ�
UHYHDOHG�WKDW�NH\�LVVXHV�UDLVHG�E\�WKH�FRPPXQLWLHV�LQFOXGH��WKH�QHHG�WR�SURYLGH�DQG�LPSOHPHQW�
VFKHPHV� WR� SURPRWH� IRUHVW� FRQVHUYDWLRQ� DQG� IRUHVW� UHVWRUDWLRQ�� LPSOHPHQW� DQG� UHLQIRUFH�
ZDWHUVKHG�PDQDJHPHQW�SODQV�WR�UHGXFH�KXPDQ�LPSDFWV�LQ�WKH�ZDWHUVKHG��UDLVH�JHQHUDO�SXEOLF�
DZDUHQHVV�DERXW�WKH�LPSRUWDQFH�RI�IRUHVWV�WR�DGGUHVV�FOLPDWH�FKDQJH�LPSDFWV��DQG�LQWHJUDWH�WKH�
\RXWK�DQG�ZRPHQ�LQ�UHIRUHVWDWLRQ�LQLWLDWLYHV�OLQNLQJ�VFKRROV�DQG�KRPHV��:RPHQ�LQYROYHPHQW�LQ�
FRQVHUYDWLRQ� DQG� UHVWRUDWLRQ� LQLWLDWLYHV� LV� FULWLFDO� EHFDXVH� WKH\� FDQ� WUDQVPLW� NQRZOHGJH� DQG�
DZDUHQHVV� WR� WKH� \RXQJHU� JHQHUDWLRQV�� � &RPPXQLW\� EDVHG� WRXULVP� KDV� D� ORW� RI� SRWHQWLDO� WR�
JHQHUDWH� HFRQRPLF� LQFRPH� WKDW� LV� EDVHG� LQ� SURWHFWLQJ� WKH� IRUHVW� UHVRXUFHV�� SURPRWH� JRRG�
DJULFXOWXUDO�SUDFWLFHV�E\�LQFUHDVLQJ�WUHH�FRYHU��LPSOHPHQW�VRLO�FRQVHUYDWLRQ�SUDFWLFHV�WR�UHGXFH�
VHGLPHQWDWLRQ�UXQ�RII��UHGXFH�WKH�XVH�RI�DJURFKHPLFDOV��3URWHFWHG�DUHDV�VKRXOG�DOVR�LPSOHPHQW�
D�UHVWRUDWLRQ�FRPSRQHQW�LQ�WKHLU�SURWHFWHG�DUHD�PDQDJHPHQW�SODQV�DQG�LPSOHPHQW�ELRGLYHUVLW\�
DQG�ZDWHU�TXDOLW\�PRQLWRULQJ�SURJUDPV��
$OO� WKH� RUJDQL]DWLRQV� FRQVXOWHG� H[SUHVVHG� D� VWURQJ� LQWHUHVW� LQ� VXSSRUWLQJ� WKH� 3URMHFW� DQG�
UHTXHVWHG�WR�EH�NHSW�LQIRUPHG�QRWLILHG�IRU�DQ\�DGYDQFHV�LQ�WKH�SURFHVV���
�
+RQGXUDV�
7KH� FRQVXOWDWLRQ�SURFHVV� LQ�+RQGXUDV�ZDV� LPSOHPHQWHG�ZLWK�D� VHULHV�RI�ZRUNVKRS�PHHWLQJV��
LQWHUYLHZV��DQG�VLWH�YLVLWV�ZLWK�UHSUHVHQWDWLYHV�IURP�WKH�FHQWUDO�JRYHUQPHQW�LQ�7HJXFLJDOSD�DQG�
YDULRXV� VLWHV� DFURVV� WKH� QRUWKHUQ� UHJLRQ� RI� WKH� FRXQWU\�� $� WRWDO� RI� ��� RUJDQL]DWLRQ�LQVWLWXWLRQV�
SDUWLFLSDWHG� LQ� WKH� SURFHVV� LQYROYLQJ� JRYHUQPHQW� DXWKRULWLHV� IURP� FHQWUDO� DQG� UHJLRQDO�
JRYHUQPHQW�� DFDGHPLD�� 1*2V�� ZRPHQ� RUJDQL]DWLRQV�� DQG� FRPPXQLW\� OHDGHUV�� � &RQVXOWHG�
JRYHUQPHQW�DXWKRULWLHV�LQFOXGHG�UHSUHVHQWDWLYHV�RI�WKH�0LQLVWU\�RI�(QYLURQPHQW��0,$PELHQWH��DQG�
WKH�1DWLRQDO�,QVWLWXWH�RI�&RQVHUYDWLRQ�DQG�)RUHVWU\�'HYHORSPHQW��,&)��DQG�WKH�$JULFXOWXUH�DQG�
/LYHVWRFN�6HFUHWDULDW��6$*$���
7KH�SLORW�VLWH�VHOHFWHG�LQFOXGHG��WKH�&XVXFR�1DWLRQDO�3DUN�DQG�QHLJKERULQJ�EXIIHU�DUHDV�LQ�WKH�
0HUHQGRQ�0XQLFLSDO�5HVHUYH�DQG�DVVRFLDWHG�FRDVWDO�DUHDV�ORFDWHG�LQ�WKH�6XOD�9DOOH\�WKDW�DFWXDOO\�
H[WHQGV�DOO�WKH�ZD\�WR�WKH�ERUGHUOLQH�ZLWK�*XDWHPDOD��7KH�UHJLRQ�LQFOXGHV�D�YHU\�XQLTXH�DQG�ZLGH�
YDULHW\�RI�QDWXUDO�HFRV\VWHPV�LQFOXGLQJ�WURSLFDO�FORXG�IRUHVW��ORZODQG�WURSLFDO�IRUHVW��PDQJURYHV�
DQG�ODJRRQV��7KHVH�SURWHFWHG�DUHDV�DUH�UHVSRQVLEOH�IRU�SURGXFLQJ�PRVW�RI�WKH�ZDWHU�VXSSO\�WR�
3XHUWR�&RUWpV��WKH�PRVW�LPSRUWDQW�FRPPHUFLDO�SRUW�FLW\���2PRD��DQG�7HOD��
$�*HQGHU�$VVHVVPHQW�ZDV�DOVR�FRQGXFWHG�DQG�SURYLGHG�WKH�IROORZLQJ�LQVLJKWV��

Ɣ� 7KH�+RQGXUDQ�SRSXODWLRQ��PXOWLHWKQLF�DQG�PDMRULW\�IHPDOH����������FRKDELWV�LQ�D�FRXQWU\�
WKDW�KDV�EHHQ�UDQNHG�DV�RQH�RI�WKH�PRVW�XQHTXDO�FRXQWULHV�LQ�/DWLQ�$PHULFD�LQ�WHUPV�RI�
GHYHORSPHQW��*HQGHU�,QHTXDOLW\�,QGH[�RI�������YHUVXV�+',���������DQG�ZLWK�D�JHQGHU�JDS�
RI��������DFFRUGLQJ�WR�WKH�:RUOG�(FRQRPLF�)RUXP��7KLV�FRQGLWLRQ�RI�LQHTXDOLW\�SDUWLFXODUO\�
DIIHFWV� ZRPHQ� DQG� JLUOV�� EXW� DOVR� WKH� SRSXODWLRQ� OLYLQJ� LQ� SRYHUW\�� DQG� WKH� SRSXODWLRQ�
H[SRVHG� WR� DQ\� FRQGLWLRQ� RI� YXOQHUDELOLW\�� ZKHWKHU� SK\VLFDO�� SV\FKRORJLFDO�� VRFLDO��
HQYLURQPHQWDO��HFRQRPLF��RU�VWUXFWXUDO��

Ɣ� :RPHQ�LQ�+RQGXUDV�KDYH�D�YHU\�VPDOO�VKDUH�RI�WKH�RYHUDOO�ZHDOWK��DQG�HYHQ�WKH�SDUWV�WKDW�
WKH\�KDYH�VHHP�WR�UHLQIRUFH�WKHLU�UROHV�DV�KRPHPDNHUV�DQG�FDUHWDNHUV���+RQGXUDV�KDV�
H[WUHPHO\� XQHTXDO� LQFRPH� GLVWULEXWLRQ�� DQG� KLJK� XQGHUHPSOR\PHQW�� 2YHU� KDOI� RI� WKH�



�
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FRXQWU\�OLYHV�RQ�OHVV�WKDQ�WZR�GROODUV�D�GD\��DQG�WKH�PDMRULW\�DUH�ZRPHQ��3RYHUW\�PDLQO\�
LV�D�F\FOH�SHUSHWXDWHG�E\�ODFN�RI�RSSRUWXQLW\�DQG�HGXFDWLRQ����

Ɣ� +RQGXUDV��HVSHFLDOO\� LQ�WKH�UXUDO�DUHDV��JHQHUDOO\�KDV�D�SDWULDUFK\�V\VWHP��DQG�JHQGHU�
UROHV�PDQ\�WLPHV�SXW�ZRPHQ�LQ�D�VXERUGLQDWH�SRVLWLRQ��6XFK�JHQGHU�UROHV�GLFWDWH�WKDW�PHQ�
GRPLQDWH� WKH�SXEOLF�VSKHUH��ZKLOH�ZRPHQ�DUH�VXSSRVHG� WR�FRQIRUP�DQG�DGKHUH� WR� WKH�
UHDOP�RI�WKH�GRPHVWLF�VSKHUH��7KLV�PHDQV�WKDW�ZRPHQ�DUH�GRLQJ�DOO�WKH�KRXVHZRUN�DQG�
UDLVLQJ�WKH�FKLOGUHQ��WKHUHIRUH�WKHLU�ZRUN�DQG�SHUVRQDO�OLIH�DUH�LQWHUWZLQHG����6SHFLILF�HIIRUWV�
DUH� QHHGHG� WR� HQVXUH� WKDW� ZRPHQ� DQG� \RXQJ� JLUOV� DUH� LQYROYHG� LQ� FRQVHUYDWLRQ� DQG�
UHVWRUDWLRQ�LQLWLDWLYHV��ZKLFK�LV�PRUH�SUREDEOH�JLYHQ�WKDW�PRUH�\RXQJ�ZRPHQ�DUH�DWWUDFWHG�
WR�DJULFXOWXUDO�SURJUDPV�ZLWKLQ�KLJK�VFKRROV�DQG�FRPPXQLW\�FROOHJHV�WKDQ�LQ�HDUOLHU�\HDUV��

Ɣ� 7KH�UXUDO�SRSXODWLRQ�OLYHV�LQ�FRQGLWLRQV�RI�SRYHUW\�DQG�LQHTXDOLW\�WKDW�GLUHFWO\�LQIOXHQFH�WKH�
GHHSHQLQJ�RI�DVSHFWV�UHODWHG�WR�WKH�IHPLQL]DWLRQ�RI�SRYHUW\��OLPLWDWLRQV�LQ�DFFHVV�WR�EDVLF�
VHUYLFHV�� UHVRXUFHV�� HFRQRPLF� RSSRUWXQLWLHV�� DQG� GHFHQW� HPSOR\PHQW� �OLYHOLKRRGV���
YXOQHUDELOLW\�WR�YLROHQFH��HVSHFLDOO\�*HQGHU�%DVHG�9LROHQFH��*%9���DQG�WKH�FRQWLQXLW\�RI�
WKH�JHQGHU�JDS�WKDW�H[LVWV�LQ�WHUPV�RI�SDUWLFLSDWLRQ�DW�WKH�RUJDQL]DWLRQDO�RU�SROLWLFDO�OHYHO��

Ɣ� 7KLV�VLWXDWLRQ�KDV�EHHQ�DJJUDYDWHG�E\�WKH�FLUFXPVWDQFHV�E\�WKH�GHYDVWDWLRQ�FDXVHG�E\�
KXULLFDQHV� (WD� DQG� ,RWD� WKDW� DIIHFWHG� PRUH� WKDQ� �� PLOOLRQ� SHRSOH�� DQG� ZKLFK� KDYH�
XQFRYHUHG� WKH� FRQGLWLRQV� RI� YLROHQFH� DQG� YXOQHUDELOLW\� WR� ZKLFK� ZRPHQ� DQG� JLUOV� LQ�
+RQGXUDV�DUH�H[SRVHG��

�
&RQVXOWDWLRQ�ZLWK�QDWLRQDO�DXWKRULWLHV��
,Q�SDUDOOHO�DQG�VXEVHTXHQW�WR�FRQVXOWDWLRQV�ZLWK�ORFDO�FRPPXQLWLHV��D�GHWDLOHG�FRQVXOWDWLRQ�DQG�
HQJDJHPHQW�SURFHVV�WRRN�SODFH�ZLWK�1DWLRQDO�*RYHUQPHQWV�DQG�RWKHU�FHQWUDO�LQVWLWXWLRQV�IURP�DOO�
WKUHH� FRXQWULHV�� � 7KH� FRQVXOWDWLRQV� ZHUH� FDUULHG� WKURXJK� ORFDO� PHHWLQJV� LQ� WKH� FDSLWDOV� XQWLO�
1RYHPEHU��������$IWHUZDUGV��FRQVXOWDWLRQV�FRQWLQXHG�WKURXJK�YLGHR�FRQIHUHQFHV�DQG�H[FKDQJH�
RI�FRUUHVSRQGHQFH�JLYHQ�WKH�OLPLWDWLRQV�LPSRVHG�E\�WKH�KHDOWK�HPHUJHQF\�DQG�WKH�OLPLWDWLRQV�WR�
WUDYHO�� �+RZHYHU��D�GLVFXVVLRQ�ZDV�KHOG�ZLWK�0LQLVWHU�+DEHW�RI�%HOL]H�UHJDUGLQJ�DOO�DVSHFWV�RI�
SURMHFW� GHVLJQ� DQG� LPSOHPHQWDWLRQ� GXULQJ� &23� ��� LQ� *ODVJRZ� LQ� HDUO\� 1RYHPEHU� �������
'LVFXVVLRQV�ZHUH�DOVR�KHOG�YLD�YLGHR�FRQIHUHQFH�ZLWK�0LQLVWHU�0DULR�5RMDV�RI�*XDWHPDOD�LQ�0D\�
�����DQG�FRUUHVSRQGHQFH�ZDV�H[FKDQJHG�ZLWK�0LQLVWHU�/LOLDP�5LYHUD�RI�+RQGXUDV� LQ�-DQXDU\�
�������$�SUHVHQWDWLRQ�WR�&,&$'�ZDV�PDGH�LQ�)HEUXDU\������WR�JHW�WKH�0LQLVWHUV�RI�WKH�UHJLRQ�
DFTXDLQWHG�ZLWK�WKH�VWDWXV�RI�SUHSDUDWLRQ�RI�WKH�SURMHFW�DW�WKHLU�0LQLVWHULDO�PHHWLQJ�LQ�%HOL]H���$�
VXPPDU\�RI�DOO�WKH�FRQVXOWDWLRQV�LV�SUHVHQWHG�LQ�WKH�IROORZLQJ�WDEOH����

7DEOH��/LVW�RI�QDWLRQDO�DXWKRULWLHV�FRQVXOWHG�

&RXQWU\� 1DWLRQDO� ,QVWLWXWLRQV�
DQG�UHSUHVHQWDWLYHV�

'DWHV� RU�
SHULRG� RI�
FRQVXOWDWLRQ�

&RQVXOWDWLRQ�WHFKQLTXH�

%HOL]H� 0LQLVWHU� RI� (QYLURQPHQW�
2UODQGR�+DEHW�

0D\� �����
-DQXDU\������

9LGHR�FRQIHUHQFH�KHOG�LQ�2FWREHU�������

([FKDQJH� RI� ZULWWHQ� FRPPXQLFDWLRQV� GXULQJ� WKH� SHULRG��
&RQILUPDWLRQ�RI�VLWH�VHOHFWLRQ��

0HHWLQJ�DW�&23����LQ�*ODVJRZ��

:KDWVDSS�FRPPXQLFDWLRQV��
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� &(2� &RDVWDO� 0DQDJHPHQW�
$XWKRULW\�

&KDQWDOOH�&ODUNH�6DPXHOV�

-DQXDU\� �����
1RYHPEHU������

9LGHR�FRQIHUHQFH�KHOG�RQ��0D\����������DV�SDUW�RI�WKH�$QQXDO�
3DUWQHUV� 0HHWLQJ� RI� ,QLWLDWLYH� ����� DQG� GHDOLQJ� ZLWK� WKH�
DGDSWDWLRQ�SURMHFW��

9LGHR� FRQIHUHQFH� DQG� GLVFXVVLRQV� RQ� WKH� VHOHFWLRQ� RI� WKH�
0RQNH\�5LYHU�'HOWD�DV�SURMHFW�VLWH��

([FKDQJH� RI� ZULWWHQ� FRPPXQLFDWLRQV� RQ� DOO� DVSHFWV� RI� WKH�
SURMHFW�GXULQJ�WKH�SHULRG�

� :LOEHU�6DELGR�

)RUHVW�'HSDUWPHQW�

&KLHI�)RUHVW�2IILFHU�

-DQXDU\� �����
-DQXDU\������

9LGHR�FRQIHUHQFH�KHOG�RQ��0D\����������DV�SDUW�RI�WKH�$QQXDO�
3DUWQHUV� 0HHWLQJ� RI� ,QLWLDWLYH� ����� DQG� GHDOLQJ� ZLWK� WKH�
DGDSWDWLRQ�SURMHFW��

9LGHR� FRQIHUHQFH� DQG� GLVFXVVLRQV� RQ� WKH� VHOHFWLRQ� RI� WKH�
0RQNH\�5LYHU�'HOWD�DV�SURMHFW�VLWH��

0HHWLQJ�DW�&23����LQ�*ODVJRZ��

:KDWVDSS�FRPPXQLFDWLRQV��
� (OPD�.H\�

'LUHFWRU�(5,�

8QLYHUVLW\�RI�%HOL]H�

6LQFH� VWDUW� RI�
�����

(PDLO�H[FKDQJHV�RQ�FRQVHUYDWLRQ�UHVWRUDWLRQ�SODQV�LQ�FRDVWDO�
DUHDV�RI�%HOL]H�

� 3UHYLRXV� 0LQLVWHU� 2PDU�
)LJXHURD�

6LQFH� -XQH�
����� XQWLO�
'HFHPEHU������

(PDLO� FRPPXQLFDWLRQV� RQ� WKH� VFRSH� RI� WKH� SURMHFW� DQG�
JRYHUQPHQW�SULRULWLHV�DQG�VLWH�VHOHFWLRQ��

*XDWHPDOD� 0DULR�5RMDV�

0LQLVWHU�RI�(QYLURQPHQW�

6LQFH� VWDUW� RI�
�����

'LVFXVVLRQ�RQ�VLWH�VHOHFWLRQ�

9LGHR�FRQIHUHQFH�KHOG�RQ��0D\����������DV�SDUW�RI�WKH�$QQXDO�
3DUWQHUV� 0HHWLQJ� RI� ,QLWLDWLYH� ����� DQG� GHDOLQJ� ZLWK� WKH�
DGDSWDWLRQ�SURMHFW��

(PDLO� FRPPXQLFDWLRQV� RQ� WKH� VFRSH� RI� WKH� SURMHFW� DQG�
JRYHUQPHQW�SULRULWLHV�

� -XDQ�&DUORV�'LD]�

&RRUGLQDGRU�GH�&RRSHUDFLyQ�,QWHUQDFLRQDO
�
0LQLVWHULR�GH�$PELHQWH�\�5HFXUVRV�1DWXUDOHV

*XDWHPDOD�
�

6LQFH� VWDUW� RI�
�����

(PDLO� FRPPXQLFDWLRQV� RQ� WKH� VFRSH� RI� WKH� SURMHFW� DQG� WKH�
LGHQWLILFDWLRQ�RI�ORFDO�LQVWLWXWLRQV�

9LGHR�FRQIHUHQFH�KHOG�RQ��0D\����������DV�SDUW�RI�WKH�$QQXDO�
3DUWQHUV� 0HHWLQJ� RI� ,QLWLDWLYH� ����� DQG� GHDOLQJ� ZLWK� WKH�
DGDSWDWLRQ�SURMHFW��

�

� 0DULDQR�%UDJDQ]D�

8QLGDG�GH�&DPELR�&OLPiWLFR�
GHO�0LQLVWHULR�GH�$JULFXOWXUD��
*DQDGHUtD� \� $OLPHQWDFLyQ� �
0LQLVWU\�RI�$JULFXOWXUH�

-XQH������ (PDLO� FRPPXQLFDWLRQV� RQ� WKH� VFRSH� RI� WKH� SURMHFW� DQG� WKH�
LGHQWLILFDWLRQ� DQG� SDUWLFLSDWLRQ� RI� WKH� 0LQLVWU\� RI� $JULFXOWXUH��
RIILFH�RI�FOLPDWH�FKDQJH�DQG�ORFDO�LQVWLWXWLRQV�

�

� /RUHQD�&yUGRYD�

8QLGDG� GH� &DPELR�
&OLPiWLFR�� %RVTXHV� \�
'HVDUUROOR�6RVWHQLEOH�

�

� (PDLO� FRPPXQLFDWLRQV� RQ� WKH� VFRSH� RI� WKH� SURMHFW� DQG� WKH�
LGHQWLILFDWLRQ�DQG�SDUWLFLSDWLRQ�RI�QDWLRQDO�LQVWLWXWLRQV��

+RQGXUDV� /LOLDP�5LYHUD�

0LQLVWHU�RI�(QYLURQPHQW�

'HFHPEHU������ &RUUHVSRQGHQFH�RQ�WKH�VLWH�IRU�3URMHFW�DFWLYLWLHV��

� -XDQ�0DQXHO�*RQ]DOHV�

$GYLVHU�WR�WKH�0LQLVWHU�

���������� 9LGHR� FRQIHUHQFHV� DQG� SKRQH� FDOOV� RQ� WKH� REMHFWLYH�� VFRSH�
DQG�DFWLYLWLHV�RI�WKH�SURMHFW��

)RUPDWWHG��)RQW�FRORU��7H[W��

)RUPDWWHG��)RQW�FRORU��7H[W��



�

� ���

� &DQG\�$OYDUDGR�

�02&$3+� 0HVD� GH�
RUJDQL]DFLRQHV�
&R0DQHMDGRUDV� GH� ÈUHDV�
3URWHJLGDV�GH�+RQGXUDV��

�

-XQH������ (PDLOV� DQG� YLGHR� &RQIHUHQFH� RQ� SDUWLFLSDWLRQ� RI� ORFDO�
LQVWLWXWLRQV�LQ�WKH�3URMHFW��

�

&,&$'� 0LQLVWHULDO�0HHWLQJ������ )HEUXDU\������ 3UHVHQWDWLRQ� RI� 3URMHFW� REMHFWLYH�� VFRSH� DQG� DFWLYLWLHV� IRU�
GLVFXVVLRQ�DQG�HQGRUVHPHQW��

�

�
�
�
*HQHUDO�)LQGLQJV�DQG�5HVXOWV�IURP�&RQVXOWDWLRQ�
0DLQ�FRQFHUQ�UDLVHG�E\�WKH�SDUWLFLSDQWV�GXULQJ�WKH�FRQVXOWDWLRQ�SURFHVV�LV�WKDW�PRVW�YXOQHUDEOH�
JURXSV�VXIIHULQJ�WKH�LPSDFWV�RI�FOLPDWH�FKDQJH�DUH�WKH�*DULIXQD�FRPPXQLWLHV��7KHVH�FRPPXQLWLHV�
KDYH� VHWWOHG� GRZQ� LQ�PDQ\� FRDVWDO� ]RQHV� LQ� 1RUWKHUQ� +RQGXUDV�� 0DLQ� LPSDFW� DVVRFLDWHG� WR�
FOLPDWH� FKDQJH� LV� EHDFK�HURVLRQ� DQG� IORRGLQJ�ZKHQ� WKHUH� LV� H[FHVVLYH� UDLQ� DQG� VWURQJ� VWRUP�
VXUJHV�DQG�ZDWHU�VFDUFLW\�GXULQJ�WKH�GU\�VHDVRQ��)RUHVW�FRYHU�LV�GHFOLQLQJ�TXLWH�UDSLGO\�GXH�WR�
GHIRUHVWDWLRQ�DQG�ODQG�XVH�FKDQJH�DVVRFLDWHG�WR�RLO�SDOP�SODQWDWLRQV�DQG�LQFXUVLRQV�RI�PLJUDQW�
SHRSOH�WKDW�PRYH�IURP�GLIIHUHQW�SDUWV�RI�WKH�FRXQWU\�VHHNLQJ�VHFXULW\�DQG�ODQG�WR�HVWDEOLVK�IDUPV��
5HOHYDQW�VWDNHKROGHUV�VKRZHG�LQWHUHVW�LQ�SULRULWL]LQJ�HIIRUWV�IRU�QDWXUDO�HFRV\VWHP�UHVWRUDWLRQ�LQ�
FRDVWDO�]RQHV�� LQVLGH�DQG�RXWVLGH�SURWHFWHG�DUHDV��ILQG�DOWHUQDWLYH�HFRQRPLF�DFWLYLWLHV�IRU� ORFDO�
FRPPXQLWLHV�� VWUHQJWKHQ� LQWHULQVWLWXWLRQDO� FRRUGLQDWLRQ� LQ� WKH� LPSOHPHQWDWLRQ� RI� DFWLYLWLHV��
,QWHUQDWLRQDO�FRRSHUDWLRQ�HIIRUWV�DOVR�QHHG�WR�EH�DOLJQHG�ZLWK�ORFDO�WKHPHV�RI�LQWHUHVW�LQ�RUGHU�WR�
HQJDJH�PRUH�WKH�ORFDO�VWDNHKROGHUV��7KHUH�DUH�YHU\�SURPLVLQJ�HIIRUWV�LQ�WKH�6XOD�9DOOH\�ZLWK�WKH�
SULYDWH�VHFWRU��$IULFDQ�RLO�SDOP�FRPSDQLHV��LQ�URXQG�WDEOH�GLVFXVVLRQV�WR�UHGXFH�WKH�LPSDFWV�RI�
WKH�DFWLYLW\�LQ�WKH�UHJLRQ����
$OO� WKH� RUJDQL]DWLRQV� FRQVXOWHG� H[SUHVVHG� D� VWURQJ� LQWHUHVW� LQ� VXSSRUWLQJ� WKH� 3URMHFW� DQG�
UHTXHVWHG�WR�EH�LQIRUPHG�QRWLILHG�IRU�DQ\�DGYDQFHV�LQ�WKH�3URMHFW�SURSRVDO��
�

7DEOH����6XPPDU\�RI�NH\�UHFRPPHQGDWLRQV�IURP�FRPPXQLW\�FRQVXOWDWLRQ�DQG�DFWLRQV�WDNHQ��

&RXQWU\� 5HFRPPHQGDWLRQ� 0LQRULW\�RU�
ZRPHQ�JURXSV�
LQYROYHG�LQ�WKLV�
UHFRPPHQGDWLRQ�

$FWLRQ�WDNHQ�LQ�SURMHFW�
GHVLJQ�

*HQHUDO� �0D[LPL]H� RSSRUWXQLWLHV�
IRU� PLQRULW\� JURXSV� DQG�
ZRPHQ�LQ�WKH�DUHD��

05':$��%HOL]H��
02&$3+�
�+RQGXUDV��
$.7(1$0,7�
�*XDWHPDOD��

�

0RVW� DFWLYLWLHV� LQFOXGH� D�
VSHFLDO� IRFXV� RQ� WKH�
LQYROYHPHQW� RI� PLQRULW\�
JURXSV� DQG� WKH�
SDUWLFLSDWLRQ�RI�ZRPHQ��

)RUPDWWHG�7DEOH

)RUPDWWHG��)RQW�FRORU��7H[W��

)RUPDWWHG��)RQW�FRORU��7H[W��

)RUPDWWHG��1RUPDO��&HQWHUHG
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*HQHUDO� 7KH� UHVRXUFHV� IURP� WKH�
$GDSWDWLRQ� )XQG� LI�
DSSURYHG�VKRXOG�EH�XVHG�
WR�GHYHORS�H[SHULHQFH�IRU�
ZLGHU� UHSOLFDWLRQ� RI� WKH�
XVH� RI� QDWXUH� EDVHG�
VROXWLRQV� DV� DGDSWDWLRQ�
PHDVXUHV��

� 7KH�SURMHFW�ZLOO�UHVXOW�LQ�D�
FROOHFWLRQ�R�OHVVRQV�WR�EH�
UHYLHZHG� E\� &$%(,� DV�
,PSOHPHQWLQJ� $JHQF\� IRU�
SRWHQWLDO�UHSOLFDWLRQ�LQ�WKH�
UHJLRQ��

%HOL]H� ,QYROYH�ORFDO�FRPPXQLWLHV�
LQ�WKH�LPSOHPHQWDWLRQ�RI�
UHVWRUDWLRQ�SURMHFWV�

05':$��%HOL]H��
�

$OO�ILHOG�ZRUN�ZLOO�EH�
SULPDULO\�XQGHUWDNHQ�XVLQJ�
ORFDO�ODERU�DQG�1*2V��

1XUVHULHV�VKRXOG�EH�
GHYHORSHG�WDNLQJ�LQWR�
DFFRXQW�ORFDO�NQRZOHGJH�
DQG�ODERU��

$.7(1$0,7�
�*XDWHPDOD��

6HHG�DQG�JHUPSODVP�
FROOHFWLRQ�DV�ZHOO�DV�
QXUVHULHV�UHTXLUHG�IRU�WKH�
UHVWRUDWLRQ�ZRUN�ZLOO�EH�
GRQH�XVLQJ�ORFDO�NQRZOHGJH�
DQG�ODERU��

*XDWHPDOD� (PSKDVLV�VKRXOG�DOVR�EH�
SODFHG�LQ�SUHYHQWLQJ�LOOHJDO�
ORJJLQJ��DYRLGHG�
GHIRUHVWDWLRQ��

� /RFDO�DQG�QDWLRQDO�
DXWKRULWLHV�ZLOO�EH�LQYROYHG�
LQ�WKH�UHYLHZ�DQG�
DGMXVWPHQW�RI�UHJXODWRU\�
PHDVXUHV�WR�SUHYHQW�LQWHU�
DOLD�LOOHJDO�ORJJLQJ�

$UHDV�WR�EH�UHVWRUHG�QHHG�
WR�EH�VHOHFWHG�WDNLQJ�LQWR�
DFFRXQW�WKH�KLVWRU\�RI�
ODQGVOLGHV�LQ�WKH�DUHD�

� $UHDV�WR�EH�UHVWRUHG�KDYH�
EHHQ�SUHVHOHFWHG�EDVHG�RQ�
D�VHW�RI�FULWHULD�WKDW�
LQFOXGHV�OLNHOLKRRG�RI�VOLGHV��
7KH�ORFDWLRQ�RI�WKH�DUHDV�
ZLOO�EH�FRQILUPHG�GXULQJ�
SURMHFW�LPSOHPHQWDWLRQ�LQ�
FRQVXOWDWLRQ�ZLWK�WKH�ORFDO�
FRPPXQLW\��

&RQVXOWDWLRQ�VKRXOG�EH�D�
FRQWLQXRXV�SURFHVV�GXULQJ�
WKH�GXUDWLRQ�RI�WKH�SURMHFW��

05':$��%HOL]H��
�

7KH�SURMHFW�FRPSRQHQWV�
KDYH�EHHQ�GHVLJQHG�WR�
HQVXUH�FRQWLQXRXV�
FRPPXQLW\�FRQVXOWDWLRQ�
DQG�HQJDJHPHQW��

+RQGXUDV� 3URMHFW�SUHSDUDWLRQ��
LQFOXGLQJ�GHWDLOV�RI�WKH�
DSSURYDO�SURFHVV�ZLWK�WKH�
$GDSWDWLRQ�)XQG�DQG�
LPSOHPHQWDWLRQ�VKRXOG�EH�
VKDUHG�ZLWK�WKH�ORFDO�
FRPPXQLW\�RQ�D�WLPHO\�
EDVLV��

02&$3+�
�+RQGXUDV��

&RQWDFWV�ZLWK�WKH�ORFDO�
FRPPXQLW\�DUH�EHLQJ�NHSW�
RSHQ�WR�SURYLGH�LQIRUPDWLRQ�
EHIRUH�SURMHFW�DSSURYDO���
2QFH�SURMHFW�LV�DSSURYHG��
&RPSRQHQW���KDV�EHHQ�
GHVLJQHG�WR�HQVXUH�WKDW�
LQIRUPDWLRQ�LV�VKDUHG�DQG�
GLVVHPLQDWHG��

)RUPDWWHG��&HQWHUHG

)RUPDWWHG��)RQW�FRORU��7H[W��

)RUPDWWHG��1RUPDO��&HQWHUHG

)RUPDWWHG��)RQW��%ROG��)RQW�FRORU��7H[W��

)RUPDWWHG��&HQWHUHG

)RUPDWWHG��)RQW��%ROG��)RQW�FRORU��7H[W��

)RUPDWWHG��&HQWHUHG

)RUPDWWHG��)RQW��%ROG��)RQW�FRORU��7H[W��

)RUPDWWHG��&HQWHUHG

)RUPDWWHG��)RQW��%ROG��)RQW�FRORU��7H[W��

)RUPDWWHG��1RUPDO��&HQWHUHG

)RUPDWWHG��)RQW��%ROG��)RQW�FRORU��7H[W��

)RUPDWWHG��&HQWHUHG
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*DULIXQD�FRPPXQLW\�LV�
PRVW�YXOQHUDEOH�DQG�
SURMHFW�DFWLYLWLHV�VKRXOG�EH�
GHVLJQHG�ZLWK�WKLV�LQ�PLQG��

05':$��%HOL]H��
2)5$1(+�
�+RQGXUDV��

3URMHFW�DFWLYLWLHV�LQ�
+RQGXUDV�FRYHU�WKH�
*DULIXQD��

%HDFK�HURVLRQ�DQG�
IORRGLQJ�DUH�PDLQ�
FRQFHUQV�WKDW�VKRXOG�EH�
LQFOXGHG�LQ�WKH�SURMHFW��

� 3LORW�LQ�+RQGXUDV�FRYHUV�
FRDVWDO�DUHDV���0DQJURYH�
UHVWRUDWLRQ�LV�SDUW�RI�WKH�
SURMHFW�DFWLYLWLHV�ZKLFK�ZLOO�
KDYH�DQ�LPSDFW�RQ�FRDVWDO�
HURVLRQ�DQG�IORRGLQJ����

:DWHU�VXSSO\�QHHGV�WR�EH�
SURWHFWHG��

� �2IILFLDOO\�GHFODUH�ZDWHU�
SURGXFWLRQ�]RQHV��UHVWULFW�
ODQG�XVH�DQG�
UHIRUHVW�UHVWRUH�GHJUDGHG�
HFRV\VWHPV��

1R�ODQG�XVH�SODQQLQJ�LQ�
HIIHFW�

� ,QVWLWXWH�ODQG�XVH�SODQQLQJ�
WR�UHJXODWH�DUHDV�IRU�
DJULFXOWXUDO�SURGXFWLRQ��

�
� � �
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)RUPDWWHG��)RQW��%ROG��)RQW�FRORU��7H[W��

)RUPDWWHG��&HQWHUHG

)RUPDWWHG��)RQW��%ROG��)RQW�FRORU��7H[W��

)RUPDWWHG��&HQWHUHG

)RUPDWWHG��)RQW��%ROG��)RQW�FRORU��7H[W��

)RUPDWWHG��&HQWHUHG
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-�� -XVWLILFDWLRQ�RI�IXQGLQJ�UHTXHVWHG�

3URYLGH�MXVWLILFDWLRQ�IRU�IXQGLQJ�UHTXHVWHG��IRFXVLQJ�RQ�WKH�IXOO�FRVW�RI�DGDSWDWLRQ�UHDVRQLQJ��

�
2XWFRPH� ��� 6WUHQJWKHQHG� UHJXODWLRQV�� SODQQLQJ� DQG� SROLF\� VWUDWHJLHV� WKDW� VXSSRUW�
UHVWRUDWLRQ�DV�DQ�DGDSWDWLRQ�PHDVXUH�WR�DFKLHYH�UHVLOLHQFH�WR�LQWHQVLI\LQJ�H[WUHPH�ZHDWKHU�
HYHQWV����������0LOOLRQ����

�
%DVHOLQH� VFHQDULR� �ZLWKRXW� $)� UHVRXUFHV��� 1DWLRQDO� JRYHUQPHQWV� DQG� UHJLRQDO� ERGLHV� DUH�
DZDUH�RI� WKH� WKUHDWV�WKDW�FOLPDWH�FKDQJH�SRVHV� WR� WKH�VXVWDLQDEOH�GHYHORSPHQW�RI� WKH� UHJLRQ���
+RZHYHU��JLYHQ�WKH�PDJQLWXGH�RI�VRFLDO��KLJK�UDWHV�RI�SRYHUW\��OLPLWHG�DFFHVV�WR�SXEOLF�VHUYLFHV��
VRFLDO� XQUHVW� LQ� VRPH� DUHDV�� DQG� HFRQRPLF� LVVXHV� �EDODQFH� RI� SD\PHQWV�� ILVFDO� GHILFLWV�� ORZ�
HFRQRPLF�GHYHORSPHQW� LQGH[HV�� IDFLQJ� WKH�UHJLRQ�� WKHUH� LV�VFDQW�FRQFHUWHG�DFWLRQ� WR�SURPRWH�
DGDSWDWLRQ� HIIRUWV� WR� WKH� XQDYRLGDEOH� FRQVHTXHQFHV� RI� FOLPDWH� FKDQJH�� � $OO� FRXQWULHV� KDYH�
GHYHORSHG�1$3V��1DWLRQDO�$GDSWDWLRQ�3ODQV��EXW�JLYHQ�ILVFDO�DQG�FDSDFLW\�OLPLWDWLRQV��WKHUH�KDV�
EHHQ�OLPLWHG�RQ�WKH�JURXQG�DFWLRQ�WR�LPSOHPHQW�WKHVH�SODQV��
1DWLRQDO�DQG�ORFDO�SROLFHV�GHSHQG�RQ�VKRUW�WHUP�JRYHUQPHQWDO�HIIRUWV�DQG�WKHUH�LV�VWLOO�ORZ�QDWLRQDO�
SUHVVXUH�RQ�FKDQJH�XQVXVWDLQDEOH�ODQG�XVH�SODQV��FOLPDWH�UHVLOLHQW�DQ�HQYLURQPHQWDO�HQIRUFHPHQW�
GHSHQGV�RQ�HFRQRPLF�LQFHQWLYHV�DQG�ODUJH��VPDOO�RZQHUV�SRVVHVV�DQ�DGGLWLRQDO�SUHVVXUH�RQ�WKH�
ORFDO�DQG�QDWLRQDO�JRYHUQPHQWV����
$GGLWLRQDOLW\� �ZLWK� $)� UHVRXUFHV��� 5HVRXUFHV� ZRXOG� EH� DYDLODEOH� WR� IDFLOLWDWH� D� UHJLRQDOO\�
FRKHUHQW�VHW�RI�SROLFLHV�WKDW�ZRXOG�RWKHUZLVH�QRW�EH�DYDLODEOH��

�
2XWFRPH� ��� 'HVLJQHG� DQG� LPSOHPHQW� �� /RFDO� &RPPXQLW\� HDUO\� ZDUQLQJ� V\VWHP� IRU�
LPSURYLQJ�DOHUWV�DQG�UHVSRQVH�FDSDFLWLHV�WR�H[WUHPH�ZHDWKHU�HYHQWV��86�������0LOOLRQ��
%DVHOLQH�VFHQDULR��ZLWKRXW�$)�UHVRXUFHV���,QIRUPDWLRQ�DFFHVV�DQG�VKDULQJ�LV�YLWDO�WR�VXFFHVVIXO�
GHYHORSPHQW�DQG�FRQVHUYDWLRQ�ZLWKLQ�%HOL]H�� �0DQ\� LQIRUPDWLRQ�V\VWHPV�KDYH�EHHQ�VHW�XS� WR�
VWRUH��PDQDJH��DQG�DW�OHDVW�VKDUH�LQIRUPDWLRQ�XQGHU�FHUWDLQ�DUUDQJHPHQWV���+RZHYHU��WKHUH�LV�D�
QHHG�IRU�D�PRUH�RSHQ�DQG�SXEOLFO\�DFFHVVLEOH�V\VWHP�PDQDJHG�E\�WUDLQHG�DUFKLYLVWV���7KH�1DWLRQDO�
/LEUDU\�6HUYLFH�DQG�,QIRUPDWLRQ�6\VWHP�RIIHUV�VXFK�DQ�RSSRUWXQLW\� IRU�WHFKQLFDO�GRFXPHQWV�RQ�
%HOL]H�� � 6HYHUDO� VWRUDJH� V\VWHPV� H[LVW� IRU�*,6� DQG�PDSSHG� LQIRUPDWLRQ�� EXW�PRUH�ZRUN� DQG�
FROODERUDWLRQ�DUH�QHHGHG���7KHUH�DOVR�D�QHHG�IRU�D�ZDWHU�TXDOLW\�DQG�VRLOV�GDWD�VWRUDJH�DQG�VKDULQJ�
V\VWHP��
$W�D�VXE�UHJLRQDO�OHYHO�DQG�DORQJ�WKH�$WODQWLF�&RDVW�LQ�DUHDV�PRVW�VXVFHSWLEOH�WR�WKH�LPSDFWV�RI�
H[WUHPH�ZHDWKHU�HYHQWV��WKHUH�LV�D�ODFN�RI�DZDUHQHVV��VFLHQFH�EDVHG�LQIRUPDWLRQ�DQG�UHVRXUFHV�
DYDLODEOH� WR� IDFH� WKH� DQWLFLSDWHG� LQWHQVLILFDWLRQ�� � $V� GLVFXVVHG� HDUOLHU� WKH� ORFDO� SRSXODWLRQ� LV�
UHODWLYHO\�SRRU�DQG�UHOLDQW�RQ�VXEVLVWHQFH�DFWLYLWLHV��,W�LV�DOVR�FRPSRVHG�RI�HWKQLF�PLQRULWLHV���$OO�
WKHVH�IDFWRUV�KDYH�FRQWULEXWHG�WR�SRRU�DFFHVV�WR�LQIRUPDWLRQ�DQG�LQVXIILFLHQW�DFWLRQ�RQ�DGDSWDWLRQ�
$GGLWLRQDOLW\��ZLWK�$)�UHVRXUFHV���$Q�LPSURYHG� LQIRUPDWLRQ�EDVH��DFFHVV�WR�DGDSWDWLRQ�WRROV�
DQG�JXLGHOLQHV�DQG�HDUO\�ZDUQLQJ�V\VWHPV�ZRXOG�EH�SURGXFHG��$GGLWLRQDOO\��WKH�UHVRXUFHV�ZRXOG�
VXSSRUW�FRPPXQLW\�DJUHHPHQWV�WR�HQKDQFH�WKH�FDSDFLWLHV�WR�LPSOHPHQW�FRPPRQ�VROXWLRQV�DQG�
SURPRWH�DVVRFLDWLYLW\�WR�UHVSRQG�WR�FOLPDWH�FKDQJH��7KH�$)�UHVRXUFHV�ZLOO�EH�FULWLFDO�WR�LQYHVW�LQ�
WKHVH� HIIRUWV� WKDW� DUH� XQOLNHO\� WR� EH� XQGHUWDNHQ� LQ� WKHLU� DEVHQFH� JLYHQ� WKH� RWKHUZLVH� OLPLWHG�
UHVRXUFHV�DYDLODEOH�WR�WKH�SDUWLFLSDWLQJ�QDWLRQV��
�
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2XWFRPH����,QFUHDVH�5HVLOLHQFH�RI���VRFLR�±HFRORJLFDO�ODQGVFDSHV�LQ�WKH�$WODQWLF�)RUHVW�RI�
%HOL]H��*XDWHPDOD�DQG�+RQGXUDV�E\�UHVWRULQJ�SXEOLF�FRDVWDO�DUHDV�ZLWK�QDWLYH�VSHFLHV�DQG�
GHSOR\�IRUHVW�HFRQRPLF�DFWLYLWLHV���86�������0LOOLRQ��
%DVHOLQH�VFHQDULR��ZLWKRXW�$)�UHVRXUFHV���5HJLRQDO�FRRSHUDWLRQ�PHFKDQLVPV�OLNH�WKH�&&$'�
DUH�LQ� WKH�SURFHVV�RI�GHYHORSLQJ�UHJLRQDO�VWUDWHJLHV� IRU�DGDSWDWLRQ��$OWKRXJK�JRYHUQPHQWV�DQG�
UHJLRQDO�ERGLHV�KDYH�H[SHULHQFH�LQ�GHYHORSLQJ�WKHVH�KLJK�OHYHO��FRQFHSWXDO�DGDSWDWLRQ�SODQV��WKH\�
KDYH� OHVV� H[SHUWLVH� LQ� LPSOHPHQWLQJ� FRQFUHWH� DGDSWDWLRQ� VROXWLRQV� �PRVW� QRWDEO\�� WKH� XVH� RI�
UHVWRUDWLRQ��DFURVV�GLYHUVH�VRFLRHFRORJLFDO�FRQWH[WV���,Q�SDUWLFXODU��ZKLOH�WKHUH�DUH�UHJXODWLRQV�RQ�
ODQG� FRQVHUYDWLRQ�� SURJUHVV� KDV� \HW� WR� EH� PDGH� RQ� DVVHPEOLQJ� WRJHWKHU� D� VHW� RI� FRKHUHQW�
UHJXODWLRQV� WKDW� ZRXOG� IDFLOLWDWH� WKH� SURPRWLRQ� RI� UHVWRUDWLRQ� DV� DQ� DGDSWDWLRQ� PHDVXUH� DQG��
FOLPDWH� FKDQJH� FRQVLGHUDWLRQV� KDYH� QRW� EHHQ� WKRURXJKO\� LQFRUSRUDWHG� LQWR� FRRUGLQDWLQJ�
PHFKDQLVPV��
�
$GGLWLRQDOLW\��ZLWK�$)�UHVRXUFHV���8QGHU�WKLV�FRPSRQHQW�UHVRXUFHV�ZRXOG�EH�PDGH�DYDLODEOH�
WR�IXQG�WKH�IXOO�FRVW�RI�DGDSWDWLRQ�WKURXJK�HFRV\VWHP�UHVWRUDWLRQ�LQ�SXEOLF�ODQGV��DV�UHTXLUHG�E\�
WKH� LQWHQVLILFDWLRQ� RI� H[WUHPH�ZHDWKHU� HYHQWV� LQ� WKH� SURMHFW� DUHD�� � ,W� LV� YHU\� XQOLNHO\� WKDW� WKH�
UHVRXUFHV� DYDLODEOH� LQ� WKH� QDWLRQDO� EXGJHW� RI� WKH� SDUWLFLSDWLQJ� QDWLRQV� FRXOG� EH� WKH� VRXUFH� RI�
ILQDQFLQJ�IRU�WKHVH�DFWLYLWLHV���$OVR��SDUWLFLSDWLQJ�FRXQWULHV�KDYH�YHU\�PRGHVW�*+*�IRRWSULQWV�DQG�
DUH�WKHUHIRUH�FOHDUO\�H[HPSWHG�IURP�DQ\�KLVWRULFDO�UHVSRQVLELOLW\�IRU�WKH�LQWHQVLILFDWLRQ�RI�H[WUHPH�
ZHDWKHU�HYHQWV���7KH�FRQVHTXHQFHV�RI�WKH�LQWHQVLILFDWLRQ�DUH�DOUHDG\�EHLQJ�H[SHULHQFHG�EXW�DUH�
OLNHO\�WR�IXUWKHU�LQFUHDVH�LQ�WKH�IRUHVHHDEOH�IXWXUH��7KH�LQYHVWPHQW�WRGD\�E\�WKH�$)�ZLOO�UHVXOW�LQ�
WKH� JHQHUDWLRQ� RI� H[SHULHQFH� DQG� WKH� DELOLW\� WR� TXDQWLI\� FRVWV� DQG� EHQHILWV� DVVRFLDWHG� WR� WKH�
UHVWRUDWLRQ�DSSURDFK���
$)�UHVRXUFHV�ZLOO�EH�XVHG�WR�LPSOHPHQW�FRQFUHWH�FOLPDWH�FKDQJH�DGDSWDWLRQ�LQWHUYHQWLRQV�LQ�WKH�
YXOQHUDEOH�FRDVWDO�DUHD��3LORW�DFWLYLWLHV�ZLOO�EH�XVHG�WR�GHPRQVWUDWH�FRVW�RI�EHQHILWV�RI�DGDSWDWLRQ�
PHDVXUHV� EDVHG� RQ� UHVWRUDWLRQ�� WR� UHGXFH� WKHLU� YXOQHUDELOLW\� WR� WKH� FRQVHTXHQFHV�RI� H[WUHPH�
ZHDWKHU�HYHQWV��

�
2XWFRPH����,PSURYHG�NQRZOHGJH�DQG�VNLOOV�DPRQJ�DFWRUV�DW�ORFDO��QDWLRQDO�DQG�UHJLRQDO�
OHYHOV� WR� VFDOH� XS� UHVWRUDWLRQ� DV� DQ� DGDSWDWLRQ� DFWLYLW\� DQG� EXLOG� UHJLRQDO� H[FKDQJH�
SODWIRUPV���86�����0LOOLRQ��
%DVHOLQH�VFHQDULR��ZLWKRXW�$)�UHVRXUFHV����$OO�WKUHH�FRXQWULHV�DUH�PHPEHUV�RI�,QLWLDWLYH���[���
DQG�UHFRJQL]H� WKDW�VXVWDLQDEOH� ODQG�XVH�SUDFWLFH� LV�NH\�WR�DWWDLQ�VHYHUDO�GHYHORSPHQW�HIIRUWV���
VSHFLILFDOO\� WKRVH�WKDW�ZRXOG�FRXQWHU�WKH�HIIHFWV�RI�H[WUHPH�ZHDWKHU�HYHQWV��+RZHYHU�� WKHUH� LV�
OLPLWHG�FDSDFLW\�DQG�UHVRXUFHV�WR�GHYHORS�SODQV�WKDW�GHOLYHU�RQ�WKHVH�REMHFWLYHV�LQ�D�SURJUDPPDWLF�
ZD\���
$FWLRQ�LV�ODFNLQJ��DQG�OLNHO\�QRW�IRUWKFRPLQJ�XQGHU�D�EXVLQHVV�DV�XVXDO�VFHQDULR�WR�SURPRWH�DQG�
LPSOHPHQW�SLORW�XVHV�RI�UHVWRUDWLRQ�WKDW�FRXOG�LOOXVWUDWH�WKH�FRVWV�DQG�EHQHILWV�RI�DGDSWDWLRQ�RYHU�
WLPH���3LORWV�ZRXOG�DOVR�KDYH�WKH�SRWHQWLDO�WR�DWWUDFW�SULYDWH�FDSLWDO�WKDW�LQ�WKH�DEVHQFH�RI�DFWLRQ�
E\�JRYHUQPHQW�LV�XQOLNHO\�WR�SURFHHG��
�
$GGLWLRQDOLW\��ZLWK�$)�UHVRXUFHV���$)�UHVRXUFHV�ZRXOG�IDFLOLWDWH�HQJDJHPHQW�DQG�SDUWLFLSDWLRQ�
RI�ORFDO�FRPPXQLWLHV�DQG�WKH�GLVVHPLQDWLRQ�RI�DOO�LQIRUPDWLRQ�JHQHUDWHG��7KH�SURMHFW�ZLOO�JHQHUDWH�
NQRZOHGJH� RQ� WKH� FRVW�� HIIHFWLYHQHVV� RI� GLIIHUHQW� FRQFUHWH� LQWHUYHQWLRQV�� HQDEOLQJ� QDWLRQDO�
JRYHUQPHQWV�DQG�UHJLRQDO�ERGLHV�WR�LQWHJUDWH�FRQFUHWH�DGDSWDWLRQ�NQRZOHGJH�WKDW� LV�QDWLRQDOO\�
DQG� UHJLRQDOO\� DSSURSULDWH� WR� WKHLU� FOLPDWH� FKDQJH� VWUDWHJLHV�� 7KLV� ZLOO� IDFLOLWDWH� WKH� HIIHFWLYH�
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FRQYHUVLRQ� RI� FRQFHSWXDO� DGDSWDWLRQ� VWUDWHJLHV� LQWR� RQ�WKH�JURXQG� DFWLRQV�� LQFUHDVLQJ� WKH�
UHVLOLHQFH�RI�YXOQHUDEOH�SHRSOH�DFURVV�WKH�*06�WR�VKDUHG�FOLPDWH�FKDQJH�WKUHDWV��7KHUH�DUH�QR�
DOWHUQDWLYH�VRXUFHV�RI�IXQGLQJ�IRU�WKLV�W\SH�RI�DFWLYLWLHV�
$�NH\�DGGLWLRQDOLW\�SDUDPHWHU�LV�UHSUHVHQWHG�E\�WKH�UHJLRQDO�ORFDO�QDWXUH�RI�WKH�SURMHFW��:LWKRXW�
WKH� SURMHFW� LW� ZRXOG� EH� YHU\� GLIILFXOW� WR� FRDOHVFH� WKH� UHPRWH� UHJLRQV�RI� %HOL]H�� +RQGXUDV� DQG�
*XDWHPDOD�LQWR�D�FRPPRQ�DSSURDFK�ZLWK�VXEVWDQWLDO�EHQHILWV�DQG�HIILFLHQFLHV�RI�VFDOH�IRU�HDFK�
RQH�RI�WKH�ORFDO�FRPPXQLWLHV���$�VXEVWDQWLDO�IUDFWLRQ�RI�DOO�SURMHFW�DFWLYLWLHV�KDV�D�UHJLRQDO�FKDUDFWHU�
WKDW�H[SORLW� WKH�EHQHILWV�RI�ZRUNLQJ� LQ�DQ�DUHD�H[SRVHG� WR�D� FRPPRQ�FRQVHTXHQFH�RI�FOLPDWH�
FKDQJH�DIIHFWLQJ�PRVWO\�SRRU�FRPPXQLWLHV�DQG�YDOXDEOH�QDWXUDO�FDSLWDO��
5HVRXUFHV�ZRXOG�WDUJHW�WKH�WUDLQLQJ�RI�ORFDO�LQVWLWXWLRQV�DQG�FRPPXQLWLHV�LQ�WKH�XVH�RI�UHVWRUDWLRQ�
IRU�DGDSWDWLRQ�WR�FOLPDWH�H[WUHPHV��
� �
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.�� 6XVWDLQDELOLW\�

'HVFULEH�KRZ�WKH�VXVWDLQDELOLW\�RI�WKH�SURJUDPPH�RXWFRPHV�KDV�EHHQ�WDNHQ�LQWR�DFFRXQW�ZKHQ�
GHVLJQLQJ�WKH�SURJUDPPH��

�
$�QXPEHU�RI�DFWLRQV�KDYH�EHHQ�LQFRUSRUDWHG�LQWR�WKH�GHVLJQ�RI�WKH�SURJUDP�WR�HQVXUH�ORQJ�WHUP�
HFRQRPLF��VRFLDO��FXOWXUDO�DQG�HQYLURQPHQWDO�VXVWDLQDELOLW\�RI�WKH�SURMHFW¶V�RXWFRPHV���$W�D�PDFUR�
OHYHO�� ,QLWLDWLYH� ��[��� ZLOO� SURYLGH� D� SODWIRUP� IRU� FRQWLQXLQJ�� ORQJ�WHUP� DFWLRQ� WR� SURPRWH� WKH�
REMHFWLYHV� RI� WKH� SURMHFW� LQ� WKH� SDUWLFLSDWLQJ� QDWLRQV� DQG� RWKHU� &HQWUDO� $PHULFDQ� FRXQWULHV��
+RZHYHU�� DW� WKH� SURMHFW� OHYHO�� DFWLYLWLHV� ZLOO� FRQWULEXWH� WR� WKH� VXVWDLQDELOLW\� RI� WKH� SURMHFW¶V�
RXWFRPHV�DV�IROORZV��
6RFLDO� VXVWDLQDELOLW\�� 6RFLDO� VXVWDLQDELOLW\� LV� HQVXUHG� E\� GHYHORSLQJ� VNLOOV�� LQFOXGLQJ� JHQGHU�
FRQVLGHUDWLRQV�DQG�PDLQWDLQLQJ�D�FORVH�FRPPXQLFDWLRQ�ZLWK�ORFDO�DQG�QDWLRQDO�VWDNHKROGHUV���

x� &DSDFLW\�EXLOGLQJ���7KH�SURMHFW�DFWLYLWLHV�DUH�GHVLJQHG�WR�SURPRWH�WKH�DFTXLVLWLRQ�RI�VNLOOV�
DQG�LQIRUPDWLRQ�WR�PDLQWDLQ�WKH�PRPHQWXP�RI�SURMHFW�DFWLYLWLHV�DIWHU�LWV�FRPSOHWLRQ���7KH�
ZLGH�UHDFK�DQG�LQFOXVLYH�FKDUDFWHU�RI�FDSDFLW\�EXLOGLQJ�DFWLYLWLHV�ZLOO�SURPRWH�WKH�EX\�LQ�
DQG�ZLGH�GLVVHPLQDWLRQ�RI�LQIRUPDWLRQ�DQG�VNLOOV��,Q�DGGLWLRQ��,QLWLDWLYH���[���ZLOO�XVH�WKH�
GHVLJQ�DQG�UHVXOWV�IURP�WKH�LQWHUQDWLRQDO�WUDLQLQJ�SURJUDP�WR�SURPRWH�IXUWKHU�WUDLQLQJ�LQ�WKH�
SDUWLFLSDWLQJ�QDWLRQV�DQG�LQ�RWKHU���[���FRXQWULHV�LQ�&HQWUDO�$PHULFD��

x� *HQGHU� FRQVLGHUDWLRQV�� $FWLYLWLHV� FDUULHG� RXW� WR� GHOLYHU� RQ� WKH� H[SHFWHG� RXWFRPHV�
DQWLFLSDWH�D�JHQGHU�EDODQFHG�SDUWLFLSDWLRQ�WR�LQFOXGH�ZRPHQ��)XUWKHU��DWWHQWLRQ�WR�PLQRULW\�
JURXSV� LQFOXGLQJ� \RXWK��PDUJLQDOL]HG� FRPPXQLWLHV� DQG� LQGLJHQRXV� SHRSOHV� KDYH� EHHQ�
FRQVXOWHG� LQ� SUHSDUDWLRQ� RI� WKLV� SURMHFW�� &RQWLQXHG� HQJDJHPHQW� ZLWK� WKHVH� JURXSV�
WKURXJKRXW�WKH�GXUDWLRQ�RI�WKH�SURMHFW� LV�HVVHQWLDO�IRU�VRFLDO�VXVWDLQDELOLW\�DQG�KDV�EHHQ�
H[SOLFLWO\�EXLOW�LQWR�PRVW�DFWLYLWLHV���

x� 6RFLDO�(QJDJHPHQW�DQG�GLVVHPLQDWLRQ�RI�UHVXOWV���7KH�VRFLDO�HQJDJHPHQW�DFWLYLWLHV�
LQFOXGH� DFWLRQV� WKDW� ZLOO� VXSSRUW� ORQJ� WHUP� VXVWDLQDELOLW\�� � 7KH�PHWKRGRORJ\� IRU� VRFLDO�
HQJDJHPHQW� RQFH� GHSOR\HG�� ZLOO� EH� DYDLODEOH� WR� IXUWKHU� SDUWLFLSDWLRQ� DIWHU� SURMHFW�
FRPSOHWLRQ����$OO�LQIRUPDWLRQ�JHQHUDWHG�E\�WKH�SURMHFW�ZLOO�EH�XSORDGHG�LQWR�WKH�,QLWLDWLYH�
��[���ZHEVLWH�IRU�LWV�XVH�HYHQ�DIWHU�SURMHFW�FRPSOHWLRQ��

(QYLURQPHQWDO� VXVWDLQDELOLW\�� 7KH� SURMHFW� FRQWHPSODWHV� WKH� XVH� RI� EHVW� SUDFWLFHV� LQ� WKH�
VHOHFWLRQ� RI� DUHDV� WR� EH� UHVWRUHG�� VHHG� VHOHFWLRQ�� QXUVHULHV� DQG�PDLQWHQDQFH� SURFHGXUHV� WR�
HQVXUH�WKDW�UHVWRUDWLRQ�DFWLYLWLHV�DUH�ORQJ�ODVWLQJ�DQG�WLHG�WR�DGDSWDWLRQ�RXWFRPHV���

x� ,QIRUPDWLRQ�DQG�NQRZOHGJH�PDQDJHPHQW���$FWLYLWLHV�XQGHUWDNHQ�XQGHU�WKLV�FRPSRQHQW�
ZLOO�FRQWLQXH�DIWHU�SURMHFW�FRPSOHWLRQ�WKURXJK�WKH�PDLQWHQDQFH�RI�WKH�UHJLRQDO�LQIRUPDWLRQ�
V\VWHP�DW�WKH�&&&&&��WKH�,QLWLDWLYH���[���ZHEVLWH�DQG�RWKHU�UHJLRQDO�WRROV���0DLQWHQDQFH�
RI�WKH�GLJLWDO�ZDUQLQJ�V\VWHPV�ZLOO�FRQWLQXH�WKURXJK�WKH�,QLWLDWLYH���[���DQG�ORFDO�ZHDWKHU�
IRUHFDVWLQJ�V\VWHPV��

(FRQRPLF�VXVWDLQDELOLW\��(FRQRPLF�VXVWDLQDELOLW\�LV�EXLOW�LQWR�WKLV�SURMHFW�WKURXJK�D�FRPELQDWLRQ�
RI�DFWLYLWLHV���

x� %XVLQHVV�GHYHORSPHQW�IRU�HVWDEOLVKHG�QXUVHULHV��$UUDQJHPHQWV� IRU�PDLQWHQDQFH�RI�
QXUVHULHV� DQG� VHHG� FROOHFWLRQ� FHQWHUV� DIWHU� SURMHFW¶V� ILQDOL]DWLRQ� DUH� NH\� WKH� HFRQRPLF�
VXVWDLQDELOLW\� RI� WKH� SURMHFW��$IWHU� SURMHFW¶V� ILQDOL]DWLRQ� DOO� SURMHFW� IXQGHG�QXUVHULHV� DQG�
VHHG� FROOHFWLRQ� DUUDQJHPHQWV� DUH� DQWLFLSDWHG� WR� EH� OHIW� XQGHU� WKH� RZQHUVKLS� DQG�
PDQDJHPHQW� RI� ORFDO� RUJDQL]DWLRQV� LQYROYHG� LQ� WKH� LPSOHPHQWDWLRQ�� � 7KH� ORFDO�
RUJDQL]DWLRQV� DUH� H[SHFWHG� WR� SURYLGH� ORQJ�WHUP� VHUYLFHV� IRU� IXWXUH� SURMHFWV�� LQLWLDWLYHV�
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DQG�RU�SULYDWH�LQYHVWPHQWV�LQ�UHVWRUDWLYH�ODQGVFDSH�PDQDJHPHQW��DJURIRUHVWU\��DV�ZHOO�DV�
UHIRUHVWDWLRQ�DQG�UHVWRUDWLRQ�DFWLYLWLHV��$V�SDUW�RI�WKH�PDUNHWLQJ�IRU�VHUYLFHV��OLQNDJHV�ZLWK�
SULYDWH�VHFWRU�LQYHVWRUV�DVVRFLDWHG�WR�,QLWLDWLYH���[���ZLOO�EH�IDFLOLWDWHG�WKURXJK�:5,�DQG�
&$7,(��

x� ,PSOHPHQWDWLRQ�DV�NH\�GULYHU�IRU�UHSOLFDWLRQ��������3URMHFW�VXVWDLQDELOLW\�ZLOO�EH�DFKLHYHG�
WKURXJK� WKH� LPSOHPHQWDWLRQ� DQG� FRPSOHWLRQ� RI� FRQFUHWH� RQ�WKH�JURXQG� DGDSWDWLRQ�
LQWHUYHQWLRQV� �(E$�� LQ� %HOL]H�� *XDWHPDOD�� DQG� +RQGXUDV�� 7KHVH� LPSOHPHQWDWLRQV� DUH�
GHVLJQHG�WR�LOOXVWUDWH�WKH�FRVWV�DQG�EHQHILWV�RI�DGDSWDWLRQ���7KH�LQIRUPDWLRQ�REWDLQHG�DQG�
GRFXPHQWDWLRQ�SURGXFHG�ZLOO�EH�VXSSRUWLYH�RI�UHSOLFDWLRQ�RI�WKH�H[SHULHQFH�DW�RWKHU�VLWHV���
7KH�SURMHFW�ZLOO�DOVR�VXSSRUW�WKH�SUHSDUDWLRQ�RI�D�SRUWIROLR�RI� LQYHVWPHQWV�LQ�UHVWRUDWLRQ��
ZKLFK�FDQ�EH� WDNHQ�E\�SULYDWH� ,PSDFW�)XQGV� OLQNHG� WR� ,QLWLDWLYH���[���DQG�RWKHUV�DV�D�
UHVXOW��7KH�UHJLRQDO�H[FKDQJH�RI�LQIRUPDWLRQ�JHQHUDWHG�WKURXJK�WKH�DFWLYLWLHV�RI�WKH�SURMHFW�
ZLOO�DOVR�VXSSRUW�WKH�ORQJ�WHUP�UHSOLFDWLRQ�RI�H[SHULHQFHV�DQG�WKH�XVH�RI�OHVVRQV�OHDUQHG��
3LORW� DFWLYLWLHV�DQG�SURMHFWV� DUH�DQ� LPSRUWDQW�SDUW�RI� WKH� ORQJ�WHUP�VXVWDLQDELOLW\�RI� WKLV�
SURMHFW��7KLV�LV�EHFDXVH�WKHVH�SLORW�LQWHUYHQWLRQV�ZLOO�DOORZ�WKH�JHQHUDWLRQ�RI�D�SLSHOLQH�RI�
SURMHFWV�WKDW�FDQ�EH�VXEMHFW�WR�ILQDQFLQJ�IURP�SDUWQHUV�VXFK�DV�&$%(,�RU�RWKHU�PXOWLODWHUDO�
ILQDQFLQJ�SDUWQHUV��$�GHILQHG�SLSHOLQH�ZLOO�DOORZ�WKH�LQWHUYHQWLRQV�WR�KDYH�WKH�QHFHVVDU\�
ILQDQFLQJ�LQ�WKH�PHGLXP�DQG�ORQJ�WHUP��DQG�WKH�LPSDFW�RI� WKLV�SURMHFW�FDQ�EH�UHSOLFDWHG�
DQG�VXVWDLQHG�RYHU�WLPH��FDXVLQJ�DQ�LQFUHDVH�LQ�WKH�UHVLOLHQFH�RI�WKH�FRPPXQLWLHV�RI�WKH�
VHOHFWHG�EDVLQV��

&XOWXUDO� VXVWDLQDELOLW\�� 7KH� SURMHFW� DLPV� WR� XOWLPDWHO\� EXLOG� UHVLOLHQFH� WR� HQVXUH� SHRSOHV¶�
OLYHOLKRRGV�±� GHILQHG�DURXQG� WUDGLWLRQV��ZD\V�RI� OLIH� DQG� VSDFHV��7KH�SURMHFW� DFKLHYHV� WKLV� E\�
FDSWXULQJ�HVVHQWLDO�FXOWXUDO�YDOXHV�IURP�FRPPXQLW\�FRQVXOWDWLRQV�DQG�JURXQGLQJ�EHWWHU�DFWLRQV�LQ�
LPSURYHG�SROLFLHV�WKDW�VDIHJXDUGV�WKHP���

x� &RPPXQLW\� FRQVXOWDWLRQV�� 7KH� SURMHFW� KDV� DSSURDFKHG� ORFDO� FRPPXQLWLHV� DQG�
UHSUHVHQWDWLYHV� VHHNLQJ� WR� FDSWXUH� DW� DQ� HDUO\�VWDJH� FXUUHQW� SUDFWLFHV� DQG� OLYHOLKRRGV�
URRWHG�LQ�WUDGLWLRQ��7KLV�ZRUN�KLJKOLJKWV�WKH�QDUURZ�UHODWLRQVKLS�ZLWK�WKH�QDWXUDO�ZRUOG�DQG�
D�QHHG�WR�SUHVHUYH�IXQFWLRQDOLW\�WR�FRQWLQXH�WKH�HQMR\PHQW�RI�FXVWRPV��VSDFHV�DQG�ZD\V�
RI�OLIH���

x� ,QVWLWXWLRQDO�)UDPHZRUN���7KH�GLDORJXH�RQ�WKH�UHJXODWRU\�IUDPHZRUN�LV�GHVLJQHG�WR�UHVXOW�
LQ� FKDQJHV� WKDW� ZLOO� SURPRWH� WKH� XVH� RI� UHVWRUDWLRQ� IRU� DGDSWDWLRQ� SXUSRVHV� LQ� FRDVWDO�
]RQHV�±�D�NH\�VWHS�IRU�VDIHJXDUGLQJ�ZD\V�RI�OLIH�DQG�VSDFHV�YDOXHG�E\�WKH�FRPPXQLWLHV�
LQYROYHG���7KH�UHVWRUDWLRQ�RSWLRQV�DUH�LQWHQGHG�WR�EH�LQFRUSRUDWHG�LQWR�ORQJ�WHUP�FOLPDWH�
SROLF\� LQVWUXPHQWV� VXFK�DV� WKH�1'&�XQGHU� WKH�3DULV�$JUHHPHQW� DQG� WKH�1$3V�� � $IWHU�
SURMHFW� FRPSOHWLRQ�� WKHVH� PHDVXUHV� DQG� WKH� LQVWUXPHQWV� DUH� DQWLFLSDWHG� WR� SURYLGH�
VXVWDLQDELOLW\�WR�DFWLRQV�WDNHQ�GXULQJ�LWV�LPSOHPHQWDWLRQ���,Q�DGGLWLRQ��WKH�WKUHH�SDUWLFLSDWLQJ�
QDWLRQV�DUH�DFWLYH�PHPEHUV�RI�,QLWLDWLYH���[�����8QGHU�WKH�LQLWLDWLYH�DQ�DFWLYH�SROLF\�DQG�
UHJXODWRU\� GLDORJXH�DW� D�PLQLVWHULDO� OHYHO� LV�PDLQWDLQHG�� LQWHU� DOLD�� LQ� WKH�FRQWH[W� RI� WKH�
0DGULG� 'HFODUDWLRQ� �KWWSV���LQLWLDWLYH��[���RUJ�QHZV�GHFODUDWLRQ�UHVWRUDWLRQ�PLQLVWHUV�
XQLWH�UHVWRUH�ODQG�FRS���� ZKLFK� KDV� RXWOLQHG� ORQJ� WHUP� VWHSV� DQG� JRDOV� LQ� IDYRU� RI�
UHVWRUDWLRQ�DFWLRQV�LQ�WKH�UHJLRQ��LQFOXGLQJ�VWHSV�WRZDUG�PLG�FHQWXU\��



�

� ��

/�� (QYLURQPHQWDO�DQG�VRFLDO�LPSDFWV�DQG�ULVNV�

3URYLGH�DQ�RYHUYLHZ�RI�WKH�HQYLURQPHQWDO�DQG�VRFLDO�LPSDFWV�DQG�ULVNV�LGHQWLILHG�DV�EHLQJ�UHOHYDQW�WR�WKH�SURJUDPPH��

$FFRUGLQJ�WR�WKH�$)¶V�(QYLURQPHQWDO�DQG�6RFLDO�3ROLF\��D�SURMHFW�FDQ�EH�FDWHJRUL]HG�DV�HLWKHU�$��%�RU�&��&DWHJRU\�&�UHIHUV�WR�SURMHFWV�
³ZLWK�QR�DGYHUVH�HQYLURQPHQWDO�RU�VRFLDO�LPSDFWV´��%HFDXVH�WKH�SURSRVHG�SURMHFW�ZLOO�EH�XQGHUWDNLQJ�RQ�WKH�JURXQG�DFWLYLWLHV��VRPH�
HQYLURQPHQWDO�DQG�VRFLDO�LPSDFWV�DUH�H[SHFWHG��WKHUHIRUH�WKH�ULVN�&DWHJRU\�LV�%��
�

7DEOH������&KHFNOLVW�RI�VDIHJXDUGV�

&KHFNOLVW�RI�
HQYLURQPHQWDO�
DQG�VRFLDO�
SULQFLSOHV�

1R�IXUWKHU�
DVVHVVPHQ
W�UHTXLUHG�

IRU�
FRPSOLDQFH�

)XUWKHU�
DVVHVVPHQW�

DQG�
PDQDJHPHQ
W�UHTXLUHG�

IRU�
FRPSOLDQFH�

$QDO\VLV�RI�3RWHQWLDO�LPSDFWV�DQG�ULVNV�

&RPSOLDQFH�
ZLWK�WKH�/DZ�

;� � $XWKRULWLHV�DQG�RWKHU�VWDNHKROGHUV�ZHUH�FRQVXOWHG�GXULQJ�WKH�SUHSDUDWLRQ�RI�WKH�SURJUDP��DQG�WKH\�GLG�QRW�H[SUHVV�
DQ\�FRQIOLFW�ZLWK�H[LVWLQJ�ODZV�RU�UHJXODWLRQ�DW�QDWLRQDO�RU�ORFDO�OHYHO��%\�FRQWUDVW��WKH�FRQVXOWDWLRQ�VWDJH�PDQDJHG�
WR�FDSWXUH�QDWLRQDO�LQWHUHVW�WKDW�WKH�SURJUDP�ZLOO�EH�VXSSRUWLYH�RI�UHVWRUDWLRQ�EDVHG�DGDSWDWLRQ�LQ�FRDVWDO�DUHDV��
,Q�WKLV�VHQVH��WKH�SURMHFW�ZLOO�VSHFLILFDOO\�HQJDJH�ZLWK�SROLF\PDNHUV�WKURXJK�&RPSRQHQW���WR�DQDO\]H�DQG�SURYLGH�
JXLGDQFH� WR� SROLF\PDNHUV� RQ� VWUHQJWKHQLQJ� UHJXODWLRQ� DQG�RU� VXE�QDWLRQDO� SURJUDPV� WKDW� DUH� FRQGXFLYH� RI�
DGDSWDWLRQ� WR� H[WUHPH�ZHDWKHU� HYHQWV��0HDQZKLOH��&RPSRQHQW� ��ZLOO� VHHN� WR� LPSOHPHQW� WKH� SLORW� UHVWRUDWLRQ�
SURMHFWV�ZLWKLQ�VLWHV�LQ�WKH�VHOHFWHG�ODQGVFDSHV�DQG�DOWKRXJK�WKH�ODQGVFDSHV�FRYHU�PXOWLSOH�ODQG�GHVLJQDWLRQV�±�
IURP� SURWHFWHG� DUHDV� WR� LQGLJHQRXV� ODQGV� ±� WKH� SURJUDP� ZLOO� HQVXUH� WKDW� GHYHORSPHQW� FRPSOLHV� ZLWK� ODQG�
PDQDJHPHQW�ODZV��

$FFHVV�DQG�
(TXLW\�

;� � 7KH� SURJUDP� UHFRJQL]HV� WKH� SRVLWLRQ� RI� GLVDGYDQWDJHG� JURXSV� DQG� ZLOO� DLP� WR� LQWHJUDWH� DQG� HPSRZHU�
GLVHQIUDQFKLVHG�JURXSV�ZLWKLQ�WKH�SURJUDP¶V�DFWLYLWLHV��7UDLQLQJ�DQG�GLVVHPLQDWLRQ�SUDFWLFHV�ZLOO�EH�PDQDJHG�ZLWK�
ZLGH�DFFHVV�DQG�HTXLW\�RI�RSSRUWXQLW\��

0DUJLQDOL]HG�
DQG�
9XOQHUDEOH�
*URXSV�

� ;� 7KH�SURJUDP�WDNHV�SODFH�LQ�DQ�DUHD�LQKDELWHG�E\�PDUJLQDOL]HG�DQG�YXOQHUDEOH�JURXSV�DQG�WKHVH�SRSXODWLRQV�DUH�
WKH� REMHFWLYH� DQG� FHQWUDO� IRFXV� RI� WKH� SURMHFW�� � 7KH� FRQVXOWDWLRQV� DOUHDG\� XQGHUWDNHQ� UHYHDO� D� VXEVWDQWLDO�
RSSRUWXQLW\�RI�HQJDJHPHQW�LQ�SURMHFW�DFWLYLWLHV�DQG�RI�VLJQLILFDQW�SRVLWLYH�ORQJ�WHUP�LPSDFWV�LQ�WKHLU�ZHOO�EHLQJ�DQG�
OLYHOLKRRGV��

7KHUH�LV�KRZHYHU�D�ULVN�WKDW�YXOQHUDEOH�DQG�PDUJLQDOL]HG�JURXSV�ZLOO�EH�H[FOXGHG�GXULQJ�WKH�LPSOHPHQWDWLRQ�SURMHFW�
DFWLYLWLHV��7R�DYRLG�WKH�H[FOXVLRQ�RI�WKHVH�FRPPXQLWLHV�DQG�JURXSV��WKH\�ZHUH�LQYROYHG�LQ�H[WHQVLYH�FRQVXOWDWLRQV�
FDUULHG�RXW�GXULQJ�WKH�SUHSDUDWLRQ�RI�WKH�IXOO�SURMHFW�SURSRVDO��7KH�SURMHFW�ZLOO�SUHSDUH�DQ�LPSOHPHQWDWLRQ�SURWRFRO�
DV�ZHOO�DV�JHQGHU�DFWLRQ�SODQ� WR�HQVXUH�HTXDO�SDUWLFLSDWLRQ�DQG�WKDW�VRFLDO� LPSDFWV�GR�QRW�XQMXVWO\� LPSDFW�RQ�
PDUJLQDOL]HG�DQG�YXOQHUDEOH�JURXSV��

)RUPDWWHG�7DEOH
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&KHFNOLVW�RI�
HQYLURQPHQWDO�
DQG�VRFLDO�
SULQFLSOHV��

1R�IXUWKHU�
DVVHVVPHQ
W�UHTXLUHG�

IRU�
FRPSOLDQFH�

)XUWKHU�
DVVHVVPHQW�

DQG�
PDQDJHPHQ
W�UHTXLUHG�

IRU�
FRPSOLDQFH�

$QDO\VLV�RI�3RWHQWLDO�LPSDFWV�DQG�ULVNV�

+XPDQ�5LJKWV� ;� � 1R�DFWLYLWLHV�DUH�LQFOXGHG�LQ�WKH�GHVLJQ�RI�WKH�SURMHFW�WKDW�YLRODWH�HVWDEOLVKHG�LQWHUQDWLRQDO�KXPDQ�ULJKWV��0RUHRYHU��
WKH� SURSRVHG�SURMHFW�ZLOO� SURPRWH� WKH�EDVLF�KXPDQ� ULJKWV�RI� DFFHVV� WR� LQIRUPDWLRQ��7KHUH� LV�D�+XPDQ�5LJKWV�
&RPPLVVLRQ�LQ�HDFK�SDUWQHU�FRXQWU\�ZLWK�UHSUHVHQWDWLYHV�XS�WR�GLVWULFW�OHYHO�WKDW�ZLOO�HQVXUH�WKDW�KXPDQ�ULJKWV�DW�
WKH�JUDVVURRWV�OHYHO�LV�DGKHUHG�WR�DQG�SURPRWHG���

7KH� SURMHFW� VHHNV� WR� HQVXUH� WKDW�EHQHILWV� RI� WKH� SURMHFW� DUH� VKDUHG�EURDGO\� LQ� D� QRQGLVFULPLQDWRU\�� HTXLWDEOH�
PDQQHU� WKURXJK�SDUWLFLSDWRU\�SURFHVVHV�DQG�WUDQVSDUHQW�VHOHFWLRQ�FULWHULD��([WHQVLYH�VWDNHKROGHU�FRQVXOWDWLRQV�
ZHUH�KHOG�GXULQJ�SURMHFW�SUHSDUDWLRQ�DQG�ZLOO�EH�FRQWLQXHG�WKURXJKRXW�SURMHFW�LPSOHPHQWDWLRQ��3RWHQWLDO�SURMHFW�
UHODWHG�FRQFHUQV�DQG�RU�JULHYDQFHV�RI�ORFDO�FRPPXQLWLHV�ZLOO�EH�DGGUHVVHG�WKURXJK�D�*ULHYDQFH�0HFKDQLVP��

�

*HQGHU�(TXLW\�
DQG�:RPHQ¶V�
(PSRZHUPHQW�

� ;� $�JHQGHU�DQDO\VLV�ZDV�FRQGXFWHG�GXULQJ�WKH�GHYHORSPHQW�RI�WKH�SURSRVDO��XQGHU�WKH�JXLGDQFH�RI�JHQGHU�H[SHUWV�
DQG�QRQ�JRYHUQPHQWDO�RUJDQL]DWLRQV� �1*2V��� WR�HQVXUH� WKDW�JHQGHU�FRQVLGHUDWLRQV�ZHUH� IXOO\�FRYHUHG�GXULQJ�
SURMHFW�GHVLJQ��,Q�SDUWLFXODU��HTXDO�ULJKWV��UHVSRQVLELOLWLHV��RSSRUWXQLWLHV�DQG�DFFHVV�RI�ZRPHQ�WR�WKH�EHQHILWV�RI�
FOLPDWH�FKDQJH�DGDSWDWLRQ�KDYH�EHHQ�FRQVLGHUHG��)RU�H[DPSOH��ZKHUH�DSSOLFDEOH��SURMHFW�DFWLYLWLHV�KDYH�EHHQ�
GHVLJQHG� WR� LQFOXGH� JHQGHU� GLVDJJUHJDWLRQ� �DW� OHDVW� ������ HVSHFLDOO\� RQ�WKH�JURXQG� DFWLYLWLHV�� � )RU� WHFKQLFDO�
DVVHVVPHQWV�DV�ZHOO�DV�FDSDFLW\�EXLOGLQJ�DFWLYLWLHV��ZRPHQ�ZLOO�EH�VWURQJO\�HQFRXUDJHG�WR�SDUWLFLSDWH�

�

&RUH�/DERU�
5LJKWV�

;� � /RFDO�FRPPXQLWLHV�ZLOO�EH�LQYROYHG�LQ�WKH�LPSOHPHQWDWLRQ�DQG�PDLQWHQDQFH�RI�WKH�UHVWRUDWLRQ�SLORWV��7KRXJK�WKH�
SURMHFW� GRHV� QRW� LQYROYH� KDUG� LQIUDVWUXFWXUH� FRQVWUXFWLRQ�� WKHUH� PD\� EH� SRVVLELOLWLHV� RI� DFFLGHQWV� ZKLOH�
LPSOHPHQWLQJ�WKH�SURSRVHG�SURMHFW¶V�LQWHUYHQWLRQV��&RUH�ODERU�ULJKWV��LQFOXGLQJ�WKH�ULJKW�WR�VDIH�ZRUNLQJ�FRQGLWLRQV��
ZHUH� FRQVLGHUHG� GXULQJ� WKH� GHVLJQ� RI� WKH� SURSRVHG� SURMHFW� DQG� ZLOO� EH� HQIRUFHG� ZKHUH� QHFHVVDU\� GXULQJ�
LPSOHPHQWDWLRQ�� ,Q� DGGLWLRQ�� ERWK� QDWLRQDO� DQG� UHJLRQDO� VWDNHKROGHUV� ZHUH� LQYROYHG� LQ� WKH� GHVLJQ� RI� SURMHFW�
DFWLYLWLHV��HQVXULQJ�WKDW�ODERU�OHJLVODWLRQ�LQ�WKH�EHQHILFLDU\�FRXQWULHV�LV�DGKHUHG�WR��&RPSOLDQFH�ZLWK�ODERU�ULJKWV�
ZLOO�EH�HQVXUHG�LQ�DOO�WKH�SURSRVHG�SURMHFW�DFWLYLWLHV�WKURXJK�RYHUVLJKW�E\�WKH�1DWLRQDO�3URMHFW�0DQDJHPHQW�8QLWV��

�

,QGLJHQRXV�
3HRSOHV�

� ;� 7KH� SURMHFW� WDNHV� SODFH� LQ� DUHDV� RFFXSLHG� E\� LQGLJHQRXV� SHRSOHV�� DQG� WKHVH� ZLOO� EH� WKH� DPRQJVW� WKH�PDLQ�
VWDNHKROGHUV�DQG�SURWDJRQLVWV�RI�SURMHFW�DFWLYLWLHV���7KH�FRPPXQLW\�FRQVXOWDWLRQV�LQYROYHG�UHSUHVHQWDWLYHV�IURP�
ORFDO�FRPPXQLWLHV�DQG�RUJDQL]DWLRQV�WKDW�DUH�PDMRULW\�LQGLJHQRXV��7KH�SURMHFW�KDV�EHHQ�GHVLJQHG�LQ�FRQVLVWHQF\�
ZLWK�WKH�ULJKWV�DQG�UHVSRQVLELOLWLHV�VHW�IRUWK�LQ�WKH�81�'HFODUDWLRQ�RQ�WKH�5LJKWV�RI�,QGLJHQRXV�3HRSOHV�DQG�RWKHU�
DSSOLFDEOH�LQWHUQDWLRQDO�LQVWUXPHQWV�UHODWLQJ�WR�LQGLJHQRXV�SHRSOHV�

�
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&KHFNOLVW�RI�
HQYLURQPHQWDO�
DQG�VRFLDO�
SULQFLSOHV��

1R�IXUWKHU�
DVVHVVPHQ
W�UHTXLUHG�

IRU�
FRPSOLDQFH�

)XUWKHU�
DVVHVVPHQW�

DQG�
PDQDJHPHQ
W�UHTXLUHG�

IRU�
FRPSOLDQFH�

$QDO\VLV�RI�3RWHQWLDO�LPSDFWV�DQG�ULVNV�

,QYROXQWDU\�
5HVHWWOHPHQW�

;� � 1R�DFWLYLWLHV�DUH�RU�ZLOO�EH�LQFOXGHG�LQ�WKH�SURMHFW�GHVLJQ�WKDW�ZLOO�UHVXOW�LQ�LQYROXQWDU\�UHVHWWOHPHQW��

3URWHFWLRQ�RI�
1DWXUDO�
+DELWDWV�

;� � 2Q�WKH�JURXQG� LQWHUYHQWLRQV� �UHVWRUDWLRQ��ZLOO� LQFOXGH� WKH� SODQWLQJ� RI� VSHFLHV� IRU� HQULFKPHQW� DQG�RU�
UHVWRUDWLRQ�RI�HFRV\VWHPV��7KH�SURMHFW�LQWHUYHQWLRQV�ZLOO�QRW�KDYH�DQ\�QHJDWLYH�LPSDFW�RQ�WKH�QDWXUDO�
KDELWDW��+RZHYHU�� WKH�SURPRWLRQ�RI�UHVWRUDWLRQ� LQWHUYHQWLRQV�WKURXJK�WKH�SURSRVHG�SURMHFW��LQFOXGLQJ�
WKRVH�EDVHG�RQ�WUDGLWLRQDO�NQRZOHGJH��LV�PRUH�OLNHO\�WR�UHVXOW�LQ�WKH�UHVWRUDWLRQ��LPSURYHG�PDQDJHPHQW��
DQG�SURWHFWLRQ�RI�QDWXUDO�KDELWDWV��DV�ZHOO�DV�VWUHQJWKHQLQJ�VXSSO\�RI�HFRV\VWHP�JRRGV�DQG�VHUYLFHV��
7R�HQVXUH�WKDW�WKLV�SULQFLSOH�LV�DGKHUHG�WR��WKH�FRQVXOWDWLRQ�ZLWK�DQG�LQFOXVLRQ�RI�UHOHYDQW�VWDNHKROGHUV�
�FRPPXQLW\�DQG�DXWKRULW\�OHYHO��GXULQJ�SURMHFW�GHVLJQ�DQG�LPSOHPHQWDWLRQ�LV�SULRULWL]HG��

�$GDSWDWLRQ�LQWHUYHQWLRQV�LQYROYLQJ�KDUG�LQIUDVWUXFWXUH��IRU�H[DPSOH��WKH�GHYHORSPHQW�RI�JUHHQKRXVHV��
DUH�LQ�YHU\�VPDOO�VFDOH�WR�LPSDFW�DQG�GLVUXSW�QDWXUDO�KDELWDW�

�

&RQVHUYDWLRQ�
RI�%LRORJLFDO�
'LYHUVLW\�

;� � 7KH�SURMHFW�ZLOO�HQVXUH�WKDW�WKH�FRQVHUYDWLRQ�DQG�VXVWDLQDEOH�XVH�RI�ELRORJLFDO�GLYHUVLW\�IDFWRUV�LQWR�WKH�
SURFHVV�RI�ILQDOL]LQJ�UHVWRUDWLRQ�LQWHUYHQWLRQV�DQG�GHPRQVWUDWLRQ�VLWH�VHOHFWLRQ��$GDSWDWLRQ�SLORW�VLWHV�
KDYH�EHHQ�VHOHFWHG�XVLQJ�D�SDUWLFLSDWRU\�DSSURDFK�WR�HQVXUH�WKDW�DFWLYLWLHV�GR�QRW�FDXVH�VLJQLILFDQW�
ORVV�RI�ELRORJLFDO�GLYHUVLW\�RU� WKH� LQWURGXFWLRQ�RI�NQRZQ� LQYDVLYH�VSHFLHV��)XUWKHUPRUH�� WKH�IRFXV�RQ�
UHVWRUDWLRQ�XQGHU�WKH�SURSRVHG�SURMHFW�ZLOO�UHVXOW�LQ�WKH�UHVWRUDWLRQ�RI�HFRV\VWHPV��ZKLFK�ZLOO�XOWLPDWHO\�
HQKDQFH�WKH�ELRORJLFDO�GLYHUVLW\�RI�WKH�DUHDV�VXUURXQGLQJ�WKH�SLORW�VLWHV��

�

&OLPDWH�
&KDQJH�

;� � 1R�FOLPDWH�FKDQJH�LPSDFWV�DUH�DQWLFLSDWHG�WR�EH�FDXVHG�E\�WKH�SURSRVHG�SURMHFW¶V�DFWLYLWLHV��,QGHHG��
SURMHFW� DFWLYLWLHV�ZLOO� FRQWULEXWH� WR� FOLPDWH� FKDQJH�DGDSWDWLRQ� HIIRUWV� LQ� WKH� UHJLRQ�� 7KH� UHVWRUDWLRQ�
IRFXVHG�DSSURDFK�DGRSWHG�IRU�WKH�SURMHFW�LV�XQOLNHO\�WR�UHVXOW�LQ�PDODGDSWDWLRQ��H[DFHUEDWH�WKH�LPSDFWV�
RI�FOLPDWH�FKDQJH�WKUHDWV��GURXJKWV�DQG�IORRGV��RU�LQFUHDVH�JUHHQKRXVH�JDV�HPLVVLRQV��7KH�SURMHFW�
ZLOO�FRQWULEXWH�WR�FOLPDWH�FKDQJH�DGDSWDWLRQ�HIIRUWV�DQG�WKH�UHVXOWV�ZLOO�EH�LQFRUSRUDWHG�LQ�WKH�1$3V���

�

3ROOXWLRQ�
3UHYHQWLRQ�

;� � 3URMHFW�DFWLYLWLHV�DUH�QRW�H[SHFWHG�WR�UHVXOW�LQ�WKH�JHQHUDWLRQ�RI�DQ\�SROOXWLRQ��SDUWLFXODUO\�KD]DUGRXV�RU�
WR[LF�ZDVWH��3URMHFW�GHVLJQ�ZLOO�HQVXUH�WKDW�DOO�DSSOLFDEOH�LQWHUQDWLRQDO�VWDQGDUGV�DUH�PHW�WR�SURPRWH�
UHVRXUFH� HIILFLHQF\� DQG� HOLPLQDWH�ZDVWH� SURGXFWLRQ� DQG� WKH� UHOHDVH� RI� SROOXWDQWV�� LQFOXGLQJ� FDUERQ�
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DQG�5HVRXUFH�
(IILFLHQF\�

HPLVVLRQV�� ,Q� WHUPV�RI� UHVRXUFH� HIILFLHQF\�� LPSOHPHQWDWLRQ� RI� WKH� SURSRVHG�SURMHFW�ZLOO� QRW� UHTXLUH�
�GXULQJ� RU� DIWHU� LPSOHPHQWDWLRQ�� VLJQLILFDQW� DPRXQWV� RI� ZDWHU�� HQHUJ\�� PDWHULDOV� RU� RWKHU� QDWXUDO�
UHVRXUFHV���

�

3XEOLF�+HDOWK� ;� � 7KH�SURJUDP¶V�DFWLYLWLHV�DUH�QRW�DVVRFLDWHG� WR� DQ\�QHJDWLYH� LPSDFWV�RQ�SXEOLF�KHDOWK�DQG� WKXV� WKH�
SURJUDP�GRHV�QRW�SRVH�D�ULVN��

�

3K\VLFDO�DQG�
&XOWXUDO�
+HULWDJH�

� ;� 7KHUH�LV�QR�ULVN�WKDW�WKH�DGDSWDWLRQ�LQWHUYHQWLRQV�FRXOG�UHVXOW�LQ�QHJDWLYH�LPSDFWV�RQ�SK\VLFDO�DQG�
FXOWXUDO�KHULWDJH���7KH�SDUWLFLSDWRU\�DSSURDFK�WR�SURMHFW�GHVLJQ�LQFOXGHG�WKH�XVH�RI�ORFDO�NQRZOHGJH�WR�
HQVXUH�WKDW�SK\VLFDO�DQG�FXOWXUDO�KHULWDJH�LV�QRW�QHJDWLYHO\�DIIHFWHG�E\�RQ�WKH�JURXQG�DGDSWDWLRQ�
DFWLYLWLHV��,Q�DGGLWLRQ��WKH�ORFDWLRQ�RI�SK\VLFDO�DQG�FXOWXUDO�KHULWDJH�VLWHV�ZLOO�EH�FRQVLGHUHG�GXULQJ�WKH�
LPSOHPHQWDWLRQ�VLQFH�LQFHSWLRQ�WR�UHGXFH�WKH�OLNHOLKRRG�RI�QHJDWLYH�LPSDFWV�UHODWHG�WR�SURMHFW�
LQWHUYHQWLRQV��

�

/DQGV�DQG�
6RLO�
&RQVHUYDWLRQ�

;� � 3URMHFW�DFWLYLWLHV�ZLOO�SURPRWH�ODQG�DQG�VRLO�FRQVHUYDWLRQ�DFURVV�WKH�GHPRQVWUDWLRQ�VLWHV�WKURXJK�
UHVWRUDWLRQ�

�
�
&RPSOLDQFH�ZLWK�WKH�)XQGV�(QYLURQPHQWDO�DQG�6RFLDO�3ROLF\�
7KH�SURMHFW¶V�FRPSOLDQFH�ZLWK�WKH�SULQFLSOHV�RI�WKH�)XQG¶V�(QYLURQPHQWDO�DQG�6RFLDO�3ROLF\�ZLOO�DOVR�EXLOG�WR�DYRLG�DQ\�HQYLURQPHQWDO�
DQG�VRFLDO�ZKLOH�DOVR�PLWLJDWLQJ�DQ\�DVVRFLDWHG�ULVNV��7KH\�ZLOO�EH�DGGUHVVHG�E\�WKH�SURMHFW�DV�IROORZV���
�
$FFHVV�DQG�HTXLW\���$OO�DFWLYLWLHV�VXSSRUWHG�E\�WKH�SURMHFW�DUH�GHVLJQHG�RQ�WKH�EDVLV�RI�IDLU�DQG�HTXLWDEOH�DFFHVV�WR�EHQHILWV���7KH�
SLORWV�ZLOO�WDNH�SODFH�LQ�DUHDV�ZLWK�SUHGRPLQDQW�PLQRULW\�SRSXODWLRQV��KDYH�EHHQ�LGHQWLILHG�DQG�ZLOO�EH�LPSOHPHQWHG�ZLWK�IXOO�SDUWLFLSDWLRQ�
RI��DQG�LQIRUPLQJ�WKH�ORFDO�FRPPXQLWLHV�DQG�IRFXVLQJ�ERWK�RQ�WKH�DGDSWDWLRQ�YDOXH�DV�ZHOO�DV�WKH�EHQHILWV�RQ�OLYHOLKRRGV��
0DUJLQDOL]HG�DQG�YXOQHUDEOH�JURXSV���0RVW�SURMHFW�DFWLYLWLHV�WDNH�SODFH�DORQJ�WKH�$WODQWLF�&RDVW�RI�WKH�SDUWLFLSDWLQJ�FRXQWULHV�LQ�DUHDV�
WKDW�DUH�KRPH�WR�HWKQLF�PLQRULWLHV��VXEVLVWHQFH�IDUPHUV��DUWLVDQDO� ILVKLQJ�FRPPXQLWLHV�DQG�LPSRYHULVKHG�VHWWOHPHQWV���7KH�EHQHILWV�
IURP�WKH�UHVWRUDWLRQ�DFWLYLWLHV�ZLOO�DFFUXH�LQ�JUHDW�SDUW�WR�WKHVH�FRPPXQLWLHV�E\�LQFUHDVLQJ�WKH�UHVLOLHQFH�RI�WKHLU�VXUURXQGLQJV�WR�WKH�
FRQVHTXHQFHV�RI�WKH�LQWHQVLILFDWLRQ�RI�H[WUHPH�ZHDWKHU�HYHQWV��7KH�FRPPXQLW\�FRQVXOWDWLRQ�SURFHVVHV�LGHQWLILHG�WKHVH�JURXSV�DQG�
VKDUHG�LQIRUPDWLRQ�DQG�UHFHLYHG�WKHLU�VXJJHVWLRQV�RQ�WKH�VFRSH�RI�DFWLYLWLHV���0RVW�DFWLYLWLHV�ZLOO�SURYLGH�D�IRFXV�RQ�WKH�SDUWLFLSDWLRQ�RI�
PLQRULW\�JURXSV��
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*HQGHU�(TXLW\�DQG�:RPHQ�(PSRZHUPHQW���&DSDFLW\�EXLOGLQJ�DFWLYLWLHV�DUH�EHLQJ�GHVLJQHG�DQG�ZLOO�EH�LPSOHPHQWHG�LQ�D�PDQQHU�
WKDW�ZLOO�DOORZ�IRU�JHQGHU�FRQVFLRXV�VRFLDO�HQJDJHPHQW��0RVW�DFWLYLWLHV�ZLOO�SURYLGH�D�IRFXV�RQ�WKH�SDUWLFLSDWLRQ�RI�ZRPHQ��

,QGLJHQRXV�SHRSOHV���3URMHFW�DFWLYLWLHV�KDYH�EHHQ�GHVLJQHG�DQG�ZLOO�EH�LPSOHPHQWHG��WDNLQJ�LQWR�DFFRXQW�WKH�VSHFLDO�LQIRUPDWLRQ�DQG�
SDUWLFLSDWLRQ�QHHGV�RI�LQGLJHQRXV�SHRSOHV�LQ�WKH�SURMHFW�DUHDV�DV�SHU�WKH�ILQGLQJV�RI�WKH�FRPPXQLW\�FRQVXOWDWLRQ����
3URWHFWLRQ�RI�QDWXUDO�KDELWDWV���7KH�SURMHFW�DFWLYLWLHV�ZLOO�UHVWRUH�DQG�VWUHQJWKHQ�QDWXUDO�KDELWDWV�WKURXJK�UHIRUHVWDWLRQ�DQG�UHVWRUDWLRQ�
DFWLYLWLHV�� �6SHFLILFDOO\�� GHJUDGHG� DUHDV�ZLOO� EH� UHVWRUHG� LQVLGH� WKH�&HUUR�6DQ�*LO� UHVHUYH� LQ�*XDWHPDOD�� WKH�6LHUUD�GHO�0HUHQGRQ�
SURWHFWHG�DUHD�LQ�+RQGXUDV�DQG�DORQJ�SURWHFWHG�ULSDULDQ�DUHDV�DQG�LQ�SURWHFWHG�FRDVWDO�PDQJURYHV�LQ�%HOL]H�DQG�+RQGXUDV��
&RQVHUYDWLRQ�RI�ELRORJLFDO�GLYHUVLW\�� �7KH� UHVWRUDWLRQ�DFWLYLWLHV�ZLOO� UHVXOW� LQ� ELRGLYHUVLW\�JDLQV�DV�JDLQV� LQ� YHJHWDWLRQ�FRYHU�DQG�
UHVWRUDWLRQ�RI�KDELWDWV�ZLOO�SURWHFW�ELRGLYHUVLW\�DVVHWV�DQG�JDLQV�LQ�SRSXODWLRQ�RI�ORFDO�VSHFLHV��
&OLPDWH� FKDQJH�� � � 7KH� SURMHFW� LV� GHVLJQHG� DV� DQ� DGDSWDWLRQ�PHDVXUH� WR� WKH� FRQVHTXHQFHV� RI� FOLPDWH� FKDQJH�� VSHFLILFDOO\�� WKH�
LQWHQVLILFDWLRQ�RI�H[WUHPH�ZHDWKHU�HYHQWV� LQ� WKH�PRVW�DIIHFWHG�FRDVWDO�DUHDV� LQ� WKH�UHJLRQ�� �7KH�UDWLRQDOH�DQG�DFWLYLWLHV��DV�ZHOO�DV�
RXWSXWV�DUH�DOO�GHVLJQHG�DURXQG�WKH�LVVXH����
+HDOWK�VDIHW\��$OO�IXWXUH�DFWLYLWLHV�ZLOO�EH�DIIHFWHG�E\�FRQFHUQV�DQG�LPSDFWV�IURP�WKH�JOREDO�KHDOWK�HPHUJHQF\��&RXQWULHV�SDUWLFLSDWLQJ�
LQ�WKH�SURJUDP�DUH�QRW�H[HPSWHG�IURP�WKH�FRQVHTXHQFHV�RI�WKH�&29,'����HSLGHPLF��$V�RI�ODWH�VSULQJ�RI�WKLV�\HDU��DQG�DFFRUGLQJ�WR�
:+2�UHSRUWV��%HOL]H��*XDWHPDOD�DQG�+RQGXUDV�KDYH�PDQDJHG�D�UHODWLYHO\�ORZ�UDWH�RI�LQIHFWLRQ�ZLWK�OLPLWHG�IDWDOLWLHV��7KHUH�DUH�QR�
ZLGHO\�DYDLODEOH�UHSRUWV�RQ�WKH�LQFLGHQFH�DORQJ�WKH�FRDVWDO�DUHD��+RZHYHU��WKH�UXUDO�QDWXUH�RI�WKH�LQWHUYHQWLRQV�DQG�WKH�ORZ�SRSXODWLRQ�
GHQVLW\�LQ�WKH�WDUJHW�DUHD�PD\�IXUWKHU�IDFLOLWDWH�LPSOHPHQWDWLRQ�DQG�HDVH�FRQFHUQV��0RVW�ILHOG�ZRUN�ZLOO�EH�XQGHUWDNHQ�WKURXJK�ORFDO�
ODERU��WKHUH�ZLOO�EH�QR�XVH�RI�RXWVLGH�ZRUNHUV�LQ�WKH�DUHDV�XQGHU�UHVWRUDWLRQ��UHGXFLQJ�WKH�SRWHQWLDO�IRU�LPSRUW�RI�LQIHFWLRQ�FDVHV���,Q�DQ\�
HYHQW��WKH�DFWLYLWLHV�DQG�SLORWV�ZLOO�EH�FRQGXFWHG�LQ�D�PDQQHU�FRQVLVWHQW�ZLWK�:+2�DQG�FRXQWU\�JXLGHOLQHV�DQG�DQ\�DGGLWLRQDO�DSSOLFDEOH�
UHFRPPHQGDWLRQV��
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3$57�,,,���,03/(0(17$7,21�$55$1*(0(176�
�
$�� 0DQDJHPHQW�DUUDQJHPHQWV�

'HVFULEH� WKH�DUUDQJHPHQWV� IRU�SURMHFW� ��SURJUDPPH�PDQDJHPHQW�DW� WKH�UHJLRQDO�DQG�QDWLRQDO�
OHYHO��LQFOXGLQJ�FRRUGLQDWLRQ�DUUDQJHPHQWV�ZLWKLQ�FRXQWULHV�DQG�DPRQJ�WKHP��'HVFULEH�KRZ�WKH�
SRWHQWLDO�WR�SDUWQHU�ZLWK�QDWLRQDO�LQVWLWXWLRQV��DQG�ZKHQ�SRVVLEOH��QDWLRQDO�LPSOHPHQWLQJ�HQWLWLHV�
�1,(V���KDV�EHHQ�FRQVLGHUHG��DQG�LQFOXGHG�LQ�WKH�PDQDJHPHQW�DUUDQJHPHQWV��

�
,PSOHPHQWLQJ�$JHQF\��
$FWLYLWLHV� XQGHU� WKH� SURMHFW� ZLOO� EH� LPSOHPHQWHG� WKURXJK� WKH� &HQWUDO� $PHULFDQ� %DQN� IRU�
(FRQRPLF� ,QWHJUDWLRQ� �&$%(,��� &$%(,� LV� DQ� LQWHUQDWLRQDO�PXOWLODWHUDO� GHYHORSPHQW� ILQDQFLDO�
LQVWLWXWLRQ��,WV�UHVRXUFHV�DUH�FRQWLQXRXVO\�LQYHVWHG�LQ�SURMHFWV�WKDW�IRVWHU�GHYHORSPHQW�WR�UHGXFH�
SRYHUW\�DQG�LQHTXDOLW\��VWUHQJWKHQ�UHJLRQDO�LQWHJUDWLRQ�DQG�WKH�FRPSHWLWLYH�LQVHUWLRQ�RI�LWV�PHPEHU�
FRXQWULHV�LQ�WKH�JOREDO�HFRQRP\��SURYLGLQJ�VSHFLDO�DWWHQWLRQ�WR�HQYLURQPHQWDO�VXVWDLQDELOLW\��
,WV� KHDGTXDUWHUV� DUH� LQ� 7HJXFLJDOSD�� +RQGXUDV�� DQG� KDV� UHJLRQDO� RIILFHV� LQ�*XDWHPDOD�� (O�
6DOYDGRU�� 1LFDUDJXD�� &RVWD� 5LFD���3DQDPi�� 'RPLQLFDQ� 5HSXEOLF�� DQG� WKH� 5HSXEOLF� RI� &KLQD�
7DLZDQ��,W�DOVR�KDV�DFWLYLWLHV�LQ�%HOL]H��
7KH�%DQN¶V�REMHFWLYH� LV� WR�SURPRWH� WKH�HFRQRPLF� LQWHJUDWLRQ� DQG� WKH� EDODQFHG�HFRQRPLF� DQG�
VRFLDO�GHYHORSPHQW�RI�WKH�&HQWUDO�$PHULFDQ�UHJLRQ��ZKLFK� LQFOXGHV�WKH�IRXQGLQJ�FRXQWULHV�DQG�
WKH�QRQ�IRXQGLQJ� UHJLRQDO� FRXQWULHV��DWWHQGLQJ�DQG�DOLJQLQJ� LWVHOI�ZLWK� WKH� LQWHUHVWV�RI� DOO� RI� LWV�
PHPEHU�FRXQWULHV��0RUH�UHFHQWO\��LW�KDV�DGRSWHG�DQ�HPSKDVLV�WR�SURPRWH�FOLPDWH�FKDQJH�DFWLRQV�
LQ�WKH�UHJLRQ�DQG�LQ�SDUWLFXODU�WR�SURPRWH�DFWLYLWLHV�WKDW�ZLOO�UHVXOW�LQ�VWUHQJWKHQLQJ�WKH�UHVLOLHQFH�
RI�LWV�PHPEHU�FRXQWULHV�WR�WKH�DQWLFLSDWHG�LPSDFWV�RI�FOLPDWH�FKDQJH��

&$%(,¶V�����������,QVWLWXWLRQDO�6WUDWHJ\�JDWKHUV�WKH�H[SHULHQFHV�RI�WKH�%DQN¶V�VL[W\�\HDUV�RI�
ZRUN�� WKH� JOREDO� HFRQRPLF� DQG� JHRSROLWLFDO� FRQWH[W� LW� IDFHV�� DQG� WKH� LQVWLWXWLRQDO� FKDOOHQJHV�
FRQIURQWHG�LQ�LWVHOI�DQG�WKDW�GHPDQG�UHIRUPV���7KH�6WUDWHJ\�LV�WKH�JXLGH�WKDW�WKH�%DQN�PXVW�IROORZ�
LQ� RUGHU� WR� VXSSRUW� WKH�&HQWUDO� $PHULFDQ� FRXQWULHV� LQ� WKHLU� HIIRUWV� WR� DFKLHYH� QHZ� SKDVHV� RI�
HFRQRPLF� GHYHORSPHQW� DQG� EHWWHU� RSSRUWXQLWLHV� IRU� ZHOO�EHLQJ�� ,W� LV� DOVR� WKH� SRUWDO� IRU� WKH�
LQWHUQDWLRQDO�FRPPXQLW\�WR�PRUH�FOHDUO\� LGHQWLI\� LWV�SRVVLELOLWLHV�IRU�DFWLRQ� LQ� WKH�UHJLRQ�DQG�WKH�
DGGHG� YDOXH� WKDW� WKH� %DQN� UHSUHVHQWV� LQ� WKLV� HIIRUW� E\� DFFRPSDQ\LQJ� RWKHU� PXOWLODWHUDO�
RUJDQL]DWLRQV��IULHQGO\�FRXQWULHV�DQG�RUJDQL]DWLRQV�RI�D�GLIIHUHQW�QDWXUH��

&$%(,�SODFHV�DQ�HPSKDVLV�RQ�UHJLRQDO�LQWHJUDWLRQ�WKURXJK�UHJLRQDO�LQLWLDWLYHV�LQ�VSHFLILF�VHFWRUV��
ILQDQFLQJ�DQG�SURPRWLQJ�WKH�UHJLRQ�DV�DQ�LQWHJUDWHG�PDUNHW��7KH�SURSRVHG�SURMHFW�PHHWV�ERWK�WKH�
LQVWLWXWLRQDO�VWUDWHJ\�DQG�LWV�HPSKDVLV�RQ�LQWHJUDWLRQ��
&$%(,� LQWHQGV� WR� XVH� WKH�H[SHULHQFH� JDWKHUHG� WKURXJK�SURMHFW� LPSOHPHQWDWLRQ�DV� D�EDVLV� IRU�
IXUWKHU�UHSOLFDWLRQ�DQG�VWDUW�XS�RI�DGDSWDWLRQ�DFWLYLWLHV�LQ�WKH�UHJLRQ��
&$%(,�ZLOO�EH�UHVSRQVLEOH�IRU�DQQXDO�SURMHFW�UHSRUWLQJ�WR�WKH�$)���
�
([HFXWLQJ�$JHQF\���
7KH�SURJUDP�ZLOO�EH�H[HFXWHG�E\�:RUOG�5HVRXUFHV�,QVWLWXWH��:5,���D�JOREDO�HQYLURQPHQWDO�WKLQN�
WDQN�WKDW�JRHV�EH\RQG�UHVHDUFK�WR�SXW�LGHDV�LQWR�DFWLRQ��:5,¶V�WUDQVIRUPDWLYH�LGHDV�SURWHFW�WKH�
HDUWK�DQG�SURPRWH�GHYHORSPHQW�EHFDXVH�VXVWDLQDELOLW\�LV�HVVHQWLDO�WR�PHHWLQJ�KXPDQ�QHHGV�DQG�
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IXOILOOLQJ�KXPDQ�DVSLUDWLRQV�LQ�WKH�IXWXUH��:5,�VSXUV�SURJUHVV�E\�SURYLGLQJ�SUDFWLFDO�VWUDWHJLHV�IRU�
FKDQJH�DQG�HIIHFWLYH�WRROV�WR�LPSOHPHQW�WKHP��:5,�KDV�D�JOREDO�UHDFK��ZRUNLQJ�ZLWK�PRUH�WKDQ�
����SDUWQHUV�LQ����FRXQWULHV��:5,�0H[LFR¶V�RIILFH�RYHUVHHV�DFWLYLWLHV�LQ�&HQWUDO�$PHULFD��
:5,¶V�SURMHFWV�FRQWULEXWH�WR�RQH�RU�PRUH�RI�IRXU�SURJUDP�JRDOV�����&OLPDWH�3URWHFWLRQ�3URWHFW�
WKH�JOREDO� FOLPDWH�V\VWHP� IURP� IXUWKHU�KDUP�GXH� WR�HPLVVLRQV�RI� JUHHQKRXVH�JDVHV�DQG�KHOS�
KXPDQLW\�DQG�WKH�QDWXUDO�ZRUOG�DGDSW�WR�XQDYRLGDEOH�FOLPDWH�FKDQJH�����*RYHUQDQFH�(PSRZHU�
SHRSOH�DQG�VWUHQJWKHQ�LQVWLWXWLRQV�WR�IRVWHU�HQYLURQPHQWDOO\�VRXQG�DQG�VRFLDOO\�HTXLWDEOH�GHFLVLRQ�
PDNLQJ�� ��� 0DUNHWV� 	� (QWHUSULVH� +DUQHVV� PDUNHWV� DQG� HQWHUSULVH� WR� H[SDQG� HFRQRPLF�
RSSRUWXQLW\�DQG�SURWHFW�WKH�HQYLURQPHQW�����3HRSOH�	�(FRV\VWHPV�5HYHUVH�UDSLG�GHJUDGDWLRQ�RI�
HFRV\VWHPV�DQG�DVVXUH�WKHLU�FDSDFLW\�WR�SURYLGH�KXPDQV�ZLWK�QHHGHG�JRRGV�DQG�VHUYLFHV��
:5,� RSHUDWHV� 7KH� ,QWHUQDWLRQDO� &OLPDWH� $FWLRQ� ,QLWLDWLYH�� � 7KH� ,QWHUQDWLRQDO� &OLPDWH� $FWLRQ�
,QLWLDWLYH� ZRUNV� WR� DGYDQFH� QDWLRQDO� DQG� LQWHUQDWLRQDO� FRRSHUDWLRQ� RQ� FOLPDWH� FKDQJH� DQG� WR�
FDWDO\]H�DPELWLRXV��HTXLWDEOH�DFWLRQ�DQG�LPSOHPHQWDWLRQ�RI�WKH�3DULV�$JUHHPHQW�� �WKH�,QLWLDWLYH�
ZRUNV� RQ� LPSOHPHQWDWLRQ� RI� WKH� 3DULV� $JUHHPHQW� LQ� RUGHU� WR� PHHW� LWV� VWDWHG� JRDO� RI� OLPLWLQJ�
WHPSHUDWXUH� ULVH� WR� �����RU� HYHQ���GHJUHHV��&HOVLXV�� )RU� H[DPSOH��3$&7�ZRUNV�ZLWK� SDUWQHUV�
DURXQG� WR� ZRUOG� WR� GHYHORS� UREXVW� DQG� HIIHFWLYH� WUDQVSDUHQF\� DQG� DFFRXQWDELOLW\� UXOHV� DQG�
SURFHVVHV�IRU�WKH�3DULV�$JUHHPHQW��$QG�WKH�&$,7�3DULV�&RQWULEXWLRQ�0DS�ZDV�GHYHORSHG�WR�EH�D�
UHVRXUFH�IRU�VWDNHKROGHUV�LQ�WKH�81�FOLPDWH�SURFHVV��DOORZLQJ�XVHUV�WR�EHWWHU�XQGHUVWDQG�FRXQWU\�
FOLPDWH�PLWLJDWLRQ�FRQWULEXWLRQV��
:5,�DOVR�RSHUDWHV�7KH�*OREDO�&RPPLVVLRQ�RQ�$GDSWDWLRQ�WRJHWKHU�ZLWK�PRUH�WKDQ����SDUWQHUV��
WR� VFDOH� XS� FOLPDWH� DGDSWDWLRQ� VROXWLRQV�� � 7KURXJK� LWV� 1DWXUH�%DVHG� 6ROXWLRQV� 7UDFN�� WKH�
&RPPLVVLRQ�LV�EULQJLQJ�PXFK�QHHGHG�DWWHQWLRQ�WR�QDWXUH¶V� ODUJHO\�XQWDSSHG�UROH�LQ�DGDSWDWLRQ��
FDWDO\]LQJ� HIIRUWV� WR� VFDOH� XS� 1%6� WKURXJK� LQLWLDWLYHV� WKDW� DGGUHVV� NH\� EDUULHUV�� DQG� EULQJLQJ�
WRJHWKHU�JRYHUQPHQWV��WKH�SULYDWH�VHFWRU��DQG�FLYLO�VRFLHW\���7KH�FRPPLVVLRQ�ZLOO�VXSSRUW�:5,¶V�
UROH�DV�H[HFXWLQJ�DJHQF\�SURYLGLQJ�SROLF\�LQIRUPDWLRQ�DQG�DGYLFH��
:5,�DOVR�RSHUDWHV�WKH�*OREDO�)RUHVW�:DWFK���*OREDO�)RUHVW�:DWFK��*):��LV�DQ�RQOLQH�SODWIRUP�
WKDW�SURYLGHV�GDWD�DQG�WRROV�IRU�PRQLWRULQJ�IRUHVWV��%\�KDUQHVVLQJ�FXWWLQJ�HGJH�WHFKQRORJ\��*):�
DOORZV�DQ\RQH�WR�DFFHVV�QHDU�UHDO�WLPH�LQIRUPDWLRQ�DERXW�ZKHUH�DQG�KRZ�IRUHVWV�DUH�FKDQJLQJ�
DURXQG� WKH� ZRUOG�� *):� ZLOO� VXSSRUW� :5,¶V� UROH� E\� SURYLGLQJ� LQIRUPDWLRQ� RQ� WKH� GHJUHH� RI�
GHJUDGDWLRQ�UHVWRUDWLRQ�RYHU�WKH�WDUJHW�DUHD��HYHQ�DIWHU�WKH�SURMHFW�FORVHV��
:5,� LV�WKH�VHFUHWDULDW�WR�,QLWLDWLYH���[����7KH�,QLWLDWLYH�LV�,QLWLDWLYH���[���LV�D�FRXQWU\�OHG�HIIRUW�
VHHNLQJ� WR� FKDQJH� WKH�G\QDPLFV� RI� ODQG� GHJUDGDWLRQ� LQ� /DWLQ� $PHULFD� DQG� WKH�&DULEEHDQ�E\�
EULQJLQJ����PLOOLRQ�KHFWDUHV�RI�ODQG�LQWR�UHVWRUDWLRQ�E\�������7KH�LQLWLDWLYH²ODXQFKHG�IRUPDOO\�DW�
&23� ��� LQ� /LPD²VXSSRUWV� WKH� %RQQ� &KDOOHQJH�� D� JOREDO� FRPPLWPHQW� WR� EULQJ� ���� PLOOLRQ�
KHFWDUHV�RI�WKH�ZRUOG¶V�GHIRUHVWHG�DQG�GHJUDGHG�ODQG�LQWR�UHVWRUDWLRQ�E\�������DQG�����PLOOLRQ�
KHFWDUHV�E\�������DQG�WKH�1HZ�<RUN�'HFODUDWLRQ�RQ�)RUHVWV� WKDW�VHHNV� WR� UHVWRUH�����PLOOLRQ�
KHFWDUHV�E\�������
6HYHQWHHQ�/DWLQ�$PHULFDQ�DQG�&DULEEHDQ�FRXQWULHV�DQG�WKUHH�UHJLRQDO�SURJUDPV�KDYH�FRPPLWWHG�
WR�EHJLQ�UHVWRULQJ�PRUH�WKDQ���PLOOLRQ�KHFWDUHV�RI�GHJUDGHG�ODQG�E\������WKURXJK�,QLWLDWLYH���[����
7KH�LQLWLDWLYH�LV�VXSSRUWHG�E\�PRUH�WKDQ����WHFKQLFDO�RUJDQL]DWLRQV�DQG�LQVWLWXWLRQV�DQG�D�FRDOLWLRQ�
RI�LPSDFW�LQYHVWRUV�DQG�SULYDWH�IXQGV�GHSOR\LQJ�86�����ELOOLRQ�LQ�SULYDWH�LQYHVWPHQW��
7KH�,QLWLDWLYH�ZLOO�VXSSRUW�:5,¶V�UROH�E\�SURYLGLQJ�OLDLVRQ�ZLWK�FRXQWULHV�DW�D�PLQLVWHULDO�OHYHO�DQG�
LGHQWLI\�SRVVLEOH�SULYDWH�LPSDFW�LQYHVWPHQW�SDUWQHUV�WR�VXSSRUW�IROORZ�XS�DFWLYLWLHV�DIWHU�WKH�SLORWV�
DUH�GHVLJQHG��
$V�([HFXWLQJ�$JHQF\��:5O�ZLOO��

x� $FW�DV�WKH�RYHUDOO�FRRUGLQDWRU�RI�DOO�SURMHFW�DFWLYLWLHV��
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x� /HDG�WKH�LPSOHPHQWDWLRQ�DQG�FRRUGLQDWLRQ�ZLWK�WKH�WHFKQLFDO�WHDP�RQ�DOO�SURMHFW�DFWLYLWLHV��
x� %H� UHVSRQVLEOH� IRU� DQQXDO� SURMHFW� UHSRUWLQJ� WR� WKH�$)�DQG� VHPL�DQQXDO� UHSRUWLQJ� WR� WKH�

6WHHULQJ�&RPPLWWHH��
x� 0RQLWRU�SURMHFW�LPSOHPHQWDWLRQ�DQG�ZKHQ�UHTXLUHG�LPSOHPHQW�FRUUHFWLYH�DFWLRQV�WR�HQVXUH�

FRPSOLDQFH�ZLWK�WLPHWDEOHV�DQG�DOORFDWLRQ�RI�UHVRXUFHV��
x� 6XSHUYLVH�GD\�WR�GD\�DFWLYLWLHV�RQ�WKH�JURXQG�WKURXJK�FRXQWU\�FRRUGLQDWRUV�
�
1DWLRQDO�DQG�ORFDO�,PSOHPHQWLQJ�DQG�/LDLVRQ�SDUWQHU���
&$7,(�LV�DQ�LQWHUQDWLRQDO�RUJDQL]DWLRQ�IRXQGHG�QHDUO\����\HDUV�DJR���&$7,(�VHHNV�WR�SURPRWH�
WKH�VXVWDLQDELOLW\�RI�HFRV\VWHPV��SURGXFWLYH�V\VWHPV�DQG�ODQGVFDSHV��DSSO\LQJ�WKH�VFLHQWLILF�DQG�
WHFKQLFDO�NQRZOHGJH�LW�JHQHUDWHV�ZLWK�SDUWQHUV��WUDLQLQJ�QHZ�OHDGHUV�DQG�FRQWULEXWLQJ�WR�KXPDQ�
ZHOO�EHLQJ� LQ�/DWLQ�$PHULFD�DQG�WKH�&DULEEHDQ���&$7,(�V�YLVLRQ� LV�WR�EH�D�ZRUOG�EHQFKPDUN�LQ�
UHVHDUFK�� HGXFDWLRQ�� DQG� LQQRYDWLRQ� IRU� WKH� VXVWDLQDELOLW\� RI� HFRV\VWHPV�� ODQGVFDSHV�� DQG�
SURGXFWLYH�V\VWHPV�IRU�KXPDQ�ZHOO�EHLQJ�LQ�/DWLQ�$PHULFD�DQG�WKH�&DULEEHDQ���&$7,(�FXUUHQWO\�
RSHUDWHV�QHDUO\����SURMHFWV�LQ�WHQ�FRXQWULHV��&$7,(�VHHNV�LPSDFW�WKURXJK�IRXU�ZRUN�OLQHV��6RFLR�
HFRORJLFDO� LQWHQVLILFDWLRQ� IRU� UHVLOLHQW� VXVWDLQDEOH� SURGXFWLRQ�� 5HVWRUDWLRQ� DQG� FRQVHUYDWLRQ� RI�
HFRV\VWHP�IXQFWLRQV�DQG�VHUYLFHV�LQ�SURGXFWLYH�ODQGVFDSHV��(FRQRP\��ILQDQFH��JUHHQ�EXVLQHVV�
DQG� LQFOXVLYH� YDOXH� FKDLQV��*RYHUQDQFH� DQG� GHFLVLRQ�PDNLQJ� WRROV� IRU� LQFOXVLYH� KXPDQ�ZHOO�
EHLQJ��
&$7,(� LV� D� IRXQGHU� 7HFKQLFDO�3DUWQHU� RI� ,QLWLDWLYH� ��[����$V� SDUWQHU� H[HFXWLQJ� DJHQF\� LQ� WKH�
FRXQWULHV��&$7,(�ZLOO��

x� 6XSSRUW� WKH�RYHUDOO�FRRUGLQDWRU�RI� DOO�SURMHFW�DFWLYLWLHV�DQG�SURYLGH� WHFKQLFDO�DGYLFH�DQG�
JXLGDQFH�WR�WKH�PDQDJHPHQW�WHDP���

x� /HDG� DOO� WKH� DFWLYLWLHV� UHODWHG� WR� FDSDFLW\� %XLOGLQJ�� ORFDO� HQJDJHPHQW�� DQG� FRRUGLQDWH�
DFWLYLWLHV�UHODWHG�WR�WKH�SURMHFW�DW�D�FRXQWU\�OHYHO�

x� 6XSSRUW�LPSOHPHQWDWLRQ�RI�DOO�SURMHFW�DFWLYLWLHV��
x� 6XSSRUW�WKURXJK�LWV�FRXQWU\�RIILFHV�LQ�+RQGXUDV�DQG�*XDWHPDOD�WKH�SROLF\�GLDORJXH�XQGHU�

FRPSRQHQW�RQH�DQG�DOO�FDSDFLW\�EXLOGLQJ�DQG�LQIRUPDWLRQ�DFWLYLWLHV��
x� 6XSSRUW�WKH�PRQLWRULQJ�RI�SURMHFW�LPSOHPHQWDWLRQ�DQG�ZKHQ�UHTXLUHG�LPSOHPHQW�FRUUHFWLYH�

DFWLRQV�WR�HQVXUH�FRPSOLDQFH�ZLWK�WLPHWDEOHV�DQG�DOORFDWLRQ�RI�UHVRXUFHV��
x� &$7,(�FRXQWU\�RIILFHV�ZLOO�SURYLGH�WKH�ORJLVWLFV�DQG�WHFKQLFDO�VXSSRUW�DQG�VXSHUYLVLRQ�RI�WKH�

FRXQWU\�FRRUGLQDWRUV��
x� &$7,(�FRXQWU\�RIILFHV�ZLOO�DVVLVW�LQ�SURYLGLQJ�VXSSRUW�IRU�SROLF\�GLDORJXH�DQG�GLVFXVVLRQV�

ZLWK� QDWLRQDO� DXWKRULWLHV� DQG� ZLOO� SURYLGH� ORJLVWLFV� DQG� RIILFH� VXSSRUW� WR� WKH� FRXQWU\�
FRRUGLQDWRUV�

�
8QGHU� FRPSRQHQW� ��� VXE� JUDQWV� ZLOO� EH� HVWDEOLVKHG� ZLWK� ORFDO� 1*2V� IRU� WKH� SXUSRVHV� RI�
LPSOHPHQWLQJ�WKH�DGDSWDWLRQ�PHDVXUHV���
�
3ROLF\�6WHHULQJ�&RPPLWWHH���
7KH�&RPPLWWHH� LV�FRPSRVHG�RI� WKH�SULQFLSDOV�RU�UHSUHVHQWDWLYHV�IURP�WKH�'HVLJQDWHG�1DWLRQDO�
$XWKRULWLHV�DQG�WKH�&OLPDWH�&KDQJH�2IILFHV�IURP�HDFK�FRXQWU\���7KH�&RPPLWWHH�ZLOO�KDYH�DV�PDLQ�
WDVN�WR�SURYLGH�FOLPDWH�SROLF\�GLUHFWLRQ�DQG�VXSSRUW�WR�WKH�([HFXWLYH�$JHQF\�DQG�WR�FRPPHQW�DQG�
UHYLHZ�WKH�UHVXOWV�RI�WKH�SURMHFW�IURP�D�SROLF\�SHUVSHFWLYH�



�

� ����

�

�



�

� ����

�



�

� ����

/RFDO�3DUWQHUV�RUJDQL]DWLRQV�LQWHUHVWHG�LQ�SURMHFW�DFWLYLWLHV�UHODWHG�WR�LPSOHPHQWDWLRQ�RI�
UHVWRUDWLRQ�DFWLYLWLHV���
1*2V�ZRUNLQJ�ZLWK�WKH�SURMHFW�ZLOO�EH�WKH�PDLQ�H[HFXWRUV�RI�WKH�UHVWRUDWLRQ�DFWLYLWLHV�DQG�WKH�RQHV�
VHOHFWLQJ� DQG� KLULQJ� WKH� DSSURSULDWH� SHUVRQQHO� IRU� WKH� LQWHUYHQWLRQV�� FRQVLGHULQJ� WKH� UHTXLUHG�
WHFKQLFDO�FDSDFLWLHV��7KH\�ZLOO�DOVR�FROODERUDWH� WR� IDFLOLWDWH� WKH�SDUWLFLSDWLRQ�RI�SHRSOH� IURP� WKH�
FRPPXQLW\�LQ�ILHOG�ZRUN�DQG�WKH�DQDO\VLV�RI�UHVWRUDWLRQ�FKDOOHQJHV�DQG�WKH�GHILQLWLRQ�RI�UHVWRUDWLRQ�
DFWLRQV�� 7KH�05:$�ZLOO� SDUWLFLSDWH� LQ� WKH� GHILQLWLRQ� RI� SULRULW\� DFWLRQV� DQG� ZLOO� IDFLOLWDWH� WKHLU�
LPSOHPHQWDWLRQ� EDVHG� RQ� WKH� QHHGV� GHILQHG� IRU� WKH� 0RQR� 5LYHU�� 6LPLODUO\�� )81'$(&2
V�
H[WHQVLYH�H[SHULHQFH�LQ�WKH�PDQDJHPHQW�DQG�FRQVHUYDWLRQ�RI�HFRV\VWHPV�LQ�*XDWHPDOD�ZLOO�EH�
XVHG� WR� WHFKQLFDOO\� JXLGH� SDUWLFLSDWRU\� UHVWRUDWLRQ� DFWLRQV�� DQG� $62352*$/
V� H[SHULHQFH� LQ�
FRPPXQLW\�ZRUN�DQG�QDWXUDO�UHVRXUFH�PDQDJHPHQW�LQ�*XDWHPDOD�DQG�+RQGXUDV��&,63�ZLOO�DOVR�
SURYLGH�NH\�OLQNV�ZLWK�FRPPXQLWLHV�WR�IDFLOLWDWH�LQWHUYHQWLRQV��
6RPH�RI�WKH�DFWLRQV�DOUHDG\�DGYDQFHG�E\�WKH�1*2V�LQ�WKH�WHUULWRULHV�ZLOO�EH�VWUHQJWKHQHG�E\�WKH�
SURMHFW� DQG� ZLOO� IDFLOLWDWH� WKH� DFKLHYHPHQW� RI� LWV� REMHFWLYHV� DQG� V\QHUJ\� ZLWK� RWKHU� LPSRUWDQW�
LQLWLDWLYHV�LQ�WKH�UHJLRQ��VXFK�DV�WKH�ZRUN�RI�)81'$(&2�LQ�WKH�6PDUW�&RDVW�3URMHFW��WKH�ZRUN�RI�
0$5�)XQG�LQ�FRDVWDO�PDULQH�HFRV\VWHPV��RU�$62352*$/�SURMHFWV�LQ�VXVWDLQDEOH�SURGXFWLRQ��
$�OLVW�RI�ORFDO�SDUWQHUV�SHU�FRXQWU\�LQFOXGHV��
%HOL]H��

x� 7KH�7ROHGR�,QVWLWXWH�IRU�'HYHORSPHQW�DQG�(QYLURQPHQW��7,'(���KWWS���WLGHEHOL]H�RUJ����
7KH�REMHFWLYH�RI�7,'(�LV�WR�HQJDJH�VWDNHKROGHUV�LQ�WKH�VXVWDLQDEOH�PDQDJHPHQW�RI�QDWXUDO�
UHVRXUFHV�ZLWKLQ�WKH�0D\D�0RXQWDLQ�0DULQH�&RUULGRU�RI�VRXWKHUQ�%HOL]H�IRU�WKH�EHQHILW�RI�DOO�
(VWDEOLVKHG� LQ������DV�7ROHGR¶V� ILUVW�HYHU�1*2�� WKH�7ROHGR� ,QVWLWXWH� IRU�'HYHORSPHQW�DQG�
(QYLURQPHQW��7,'(��FDPH�DERXW�GXH�WR�KHLJKWHQHG�FRPPXQLW\�FRQFHUQV�DERXW�WKH�LQFUHDVLQJ�
LQVWDQFHV�RI�SRDFKLQJ��RYHUILVKLQJ�DQG�H[SORLWDWLRQ�RI�QDWXUDO� UHVRXUFHV� LQ�7ROHGR��0U��:LO�
0HKHLD�� 7,'(¶V� IRXQGHU�� DORQJ�ZLWK� D� QXPEHU� RI� ILVKHUV� DQG� WURXEOHG� YLOODJHUV�� KDG� VRPH�
DVVLVWDQFH�IURP�WKH�1DWXUH�&RQVHUYDQF\��DQG�WRJHWKHU�WKH\�DWWHPSWHG�WR�ILOO�WKH�JDS�OHIW�E\�
WKH� GLVFRQWLQXDWLRQ� RI� WKH� %HOL]H� &HQWUH� IRU� (QYLURQPHQWDO� 6WXGLHV� �%&(6�� HFRORJLFDO�
LQLWLDWLYHV�LQ�7ROHGR��
)URP� LWV�KXPEOH�RULJLQV��7,'(�ZDV�YHU\�PXFK�GULYHQ� WR�HQVXUH� WKDW�EXIIHULQJ�FRPPXQLWLHV�
ZHUH�LQYROYHG�ZLWK�DQG�FRQQHFWHG�WR�FRQVHUYDWLRQ�HIIRUWV��7KRXJK�WKH�VWDII�ZDV�OLPLWHG�WR����
DQG�LWV�ILUVW�PDQDJHPHQW�UHVSRQVLELOLW\�WKH�3RUW�+RQGXUDV�0DULQH�5HVHUYH�FDPH�WKUHH�\HDUV�
DIWHU�LWV�LQFHSWLRQ�LQ�WKH�\HDU�������7,'(�ZDV�GHWHUPLQHG�WR�GR�ZKDW�KDG�QRW�EHHQ�GRQH�EHIRUH�
±� IRVWHU� VXVWDLQDEOH� GHYHORSPHQW� DQG� FRQVHUYDWLRQ� SUDFWLFHV� LQ� LWV� KRPH� GLVWULFW�� 3D\QH¶V�
&UHHN�1DWLRQDO�3DUN�ZDV�DVVLJQHG�7,'(�PDQDJHPHQW�LQ������DQG�WKH�SURJUHVVLYH�'HEW�)RU�
1DWXUH�6ZDS�ZDV�DOVR�EURNHUHG�LQ�WKDW�YHU\�VDPH�\HDU�DQG�VR�WKH�RUJDQL]DWLRQ�JUHZ��

7KH�LPSRUWDQFH�RI�%HOL]H¶V�ELRGLYHUVLW\��DQG�HFRORJLFDO�ZRQGHUV�DUH�QHYHU�ORVW�DW�7,'(�DQG�
WKH� RUJDQL]DWLRQ¶V� PLVVLRQ� DQG� YLVLRQ� DUH� JXLGLQJ� SULQFLSOHV� WKDW� KDYH� LQVSLUHG� WKH�
PDQDJHPHQW�DQG�SURWHFWLRQ�RI�WKH���������LFRQLF�0D\D�0RXQWDLQ�0DULQH�&RUULGRU�DFUHDJH��
LQ�WKH�RUJDQL]DWLRQ¶V�FDUH��:LWK�D�VWDII�RI����DQG�YDULRXV�SDUWQHUV��7,'(�FDUULHV�RXW�VHYHUDO�
VWXGLHV�� LQLWLDWLYHV��DZDUG�ZLQQLQJ�SURJUDPV��DQG�SURMHFWV��7,'(�ZRUNV�DUGXRXVO\� WR�PDNH�
FHUWDLQ� WKDW� FRPPXQLW\� SDUWLFLSDWLRQ� LQ� FRQVHUYDWLRQ� LV� D� PRWWR� LW� RSHUDWHV� E\�� WKDW� ORFDO�
NQRZOHGJH�LV�QRW�QHJOHFWHG��DQG�H[WHQGV�LWVHOI�WR�FRQWLQXH�EHLQJ�D�IRUHPRVW�RSHUDWLQJ�DJHQW�
LQ�QDWXUDO�UHVRXUFH�FRQVHUYDWLRQ�DQG�FRPPXQLW\�FDSDFLW\�EXLOGLQJ��

x� 05:$��0RQNH\�5LYHU�:DWHUVKHG�$VVRFLDWLRQ���
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7KH� 0RQNH\� 5LYHU� :DWHUVKHG� $VVRFLDWLRQ�� 05:$� LV� D� FRPPXQLW\�EDVHG� RUJDQL]DWLRQ�
ZRUNLQJ� WR� FRQVHUYH� DQG� UHVWRUH� WKH� LQWHJULW\� RI� WKH� HQWLUH�0RQNH\� 5LYHU�:DWHUVKHG� DQG�
HQVXUH� WKDW� LW� FRQWLQXHV� WR� SURYLGH� D�PXOWLWXGH�RI� EHQHILWV� WR�ZDWHUVKHG� UHVLGHQWV�DQG� WKH�
FRDVWDO�HFRV\VWHP��05:$¶V�ILUVW�VXFFHVV�DIWHU�UHJLVWHULQJ�LQ������ZDV�WR�VHFXUH�D�86��������
JUDQW�IURP�WKH�8QLWHG�1DWLRQV�'HYHORSPHQW�3URJUDPPH��7KH�IXQGV�ZHUH�XVHG�WR�SLORW�WHVW�
LQH[SHQVLYH�EHDFK�SURWHFWLRQ�VWUXFWXUHV�LQ�IURQW�RI�0RQNH\�5LYHU�9LOODJH�DQG�ZULWH�D�³URDGPDS´�
IRU� UHVWRUDWLRQ�RI� WKH�0RQNH\�5LYHU�ZDWHUVKHG��7KH� URDGPDS� LWVHOI�ZDV�FRPSOHWHG� LQ�$SULO�
������

x� 7KH�&RPPXQLW\�%DERRQ�6DQFWXDU\�RQ�WKH�ORZHU�%HOL]H�5LYHU��

7KLV�LQVWLWXWLRQ�LV�UXQ�E\�WKH�:RPHQ¶V�&RQVHUYDWLRQ�*URXS�DQG�SURYLGHV�D�ZRUOG�UHQRZQHG�
PRGHO�RI�SULYDWH�FRQVHUYDWLRQ�ZLWK�D�JURZLQJ� LQWHUHVW� LQ� ODQGVFDSH�UHVWRUDWLRQ��DQ� LQLWLDWLYH�
PDQDJHG�E\�ZRPHQ���

x� <¶D[FKH�&RQVHUYDWLRQ�7UXVW��KWWSV���\DD[FKH�RUJ����

<D¶D[FKp�EHOLHYHV�LQ�SUHVHUYLQJ�WKH�OLQN�EHWZHHQ�KHDOWK\�HFRV\VWHPV�LQ�QDWXUH�DQG�KHDOWK\�
FRPPXQLWLHV�LQ�WKH���������DFUH�0D\D�*ROGHQ�/DQGVFDSH�RI�VRXWKHUQ�%HOL]H��:H�SURWHFW�ZLOG�
SODFHV� DQG� FROODERUDWH� ZLWK� FRPPXQLWLHV� WR� DGGUHVV� LVVXHV� VXFK� DV� GHIRUHVWDWLRQ�� IRRG�
VHFXULW\��SRYHUW\��DQG�LPSDFWV�RI�FOLPDWH�FKDQJH�LQ�RUGHU�WR�SURPRWH�VXVWDLQDEOH�GHYHORSPHQW��
<D¶D[FKp� LPSOHPHQWV� LWV� ZRUN� WKURXJK� ORFDO� VWDII� DQG� FROODERUDWH� ZLWK� FRPPXQLWLHV��
JRYHUQPHQW�� DQG� RWKHU� QRQ�JRYHUQPHQWDO� RUJDQL]DWLRQV� DW� WKH� ORFDO�� QDWLRQDO�� DQG�
LQWHUQDWLRQDO� OHYHO� WR� LQFUHDVH� RXU� LPSDFW�� ,W� XWLOL]HV� D� YDULHW\� RI� FKDQQHOV�� VXFK� DV� UDGLR�
SURJUDPV�� FRPPXQLW\�PHHWLQJV�� WUDLQLQJ�ZRUNVKRSV�� VFKRRO� YLVLWV�� WHOHYLVLRQ�DSSHDUDQFHV��
DQG�VRFLDO�PHGLD�WR�FRPPXQLFDWH�RXU�PHVVDJH�DQG�HGXFDWH�WKH�SHRSOH�RI�WKH�0D\D�*ROGHQ�
/DQGVFDSH�DQG�EH\RQG��,WV�UHSXWDWLRQ�OHQGV�LWVHOI�WR�SRZHUIXO�DGYRFDF\�WKDW�KDV�EURXJKW�DERXW�
SROLF\�FKDQJH�WR�VXSSRUW�FRQVHUYDWLRQ�LQ�WKH�IDFH�RI�D�G\QDPLF�FRQWH[W��

x� 3URWHFWHG�$UHDV�&RQVHUYDWLRQ�7UXVW��

7KH�3URWHFWHG�$UHDV�&RQVHUYDWLRQ�7UXVW� LV� �%HOL]H¶V� QDWLRQDO�FRQVHUYDWLRQ� WUXVW��7KH� IXQG�
FROOHFWHG�IURP�YLVLWRUV�WR�QDWLRQDO�3DUNV�DUH�WKHQ�LQYHVWHG�LQ�FRQVHUYDWLRQ���7KH�H[SHUWLVH�LI�
WKLV� XQG� FRXOG� EH� UHOHYDQW� LQ� FRPSRQHQW� �� RI� WKH� SURMHFW��ZKLFK�ZLOO� HQDEOH� UHVWRUDWLRQ� RI�
VWUDWHJLF�DUHDV�LQ�0RQNH\�5LYHU�VRPH�RI�ZKLFK�FRXOG�EH�EHQHILWHG�E\�UHVRXUFHV�SURYLGHG�E\�
WKH�IXQG������

�
*XDWHPDOD�
�

x� )81'$(&2���)XQGDFLyQ�SDUD�HO�(FRGHVDUUROOR�\�OD�&RQVHUYDFLyQ�
�KWWSV���ZZZ�IXQGDHFR�RUJ�JW�IXQGDHFR�RUJ�JW�LQGH[�KWPO��

)81'$(&2�LV�DQ�1*2�ZRUNLQJ�RQ�VXVWDLQDEOH�GHYHORSPHQW�ZLWK�HPSKDVLV�RQ�UHVWRUDWLRQ�
DQG�FRQVHUYDWLRQ�LVVXHV�LQ�WKH�DUHD�RI�&HUUR�6DQ�*LO���,W�KDV�SURPRWHG�GXULQJ�WKH�ODVW����\HDUV�
D�QXPEHU�RI�SURJUDPV�WKDW� IDFLOLWDWH� WKH�UXUDO�DQG� LQGLJHQRXV�FRPPXQLW\�DGDSWDWLRQ� WR� WKH�
FOLPDWH�FKDQJH�HIIHFWV��3URMHFWV�IRU�DGDSWDWLRQ�DQG�PLWLJDWLRQ�DUH���

)LHOG�&RGH�&KDQJHG
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$JURIRUHVWU\�DQG�)RUHVW�5HVWDXUDWLRQ�IRU�WKH�(FRORJLFDO�&RQQHFWLYLW\��3RYHUW\�5HGXFWLRQ�DQG�
%LRGLYHUVLW\� &RQVHUYDWLRQ� LQ� &HUUR� 6DQ� *LO�� ZLWK� WKH� VXSSRUW� RI� WKH� /LYHOLKRRGV� IXQG��
)81'$(&2� VXSSRUWV� WKH� FRPPXQLWLHV� LQ� WKH� FUHDWLRQ� RI� ������ KHFWDUHV� RI� DJURIRUHVW�
V\VWHPV�� LQFOXGLQJ� WKH� SODQWLQJ� RI� IDPLO\� DQG� FRPPXQLW\� IRUHVWV�� UXEEHU�� IUXLW� WUHHV�� EODFN�
SHSSHU�� HWF�� EDVHG� RQ� GLVSHUVHG� WUHHV�� OLYH� EDUULHUV�� VKDGH� WUHHV� DQG� DXWRPDWLF� ZLQG�
LQWHUUXSWHUV�WR�LQFUHDVH�WKH�IRUHVW�FRYHU�LQ�WKH�DJULFXOWXUDO�DQG�OLYHVWRFN�V\VWHPV��7KH�SURMHFW�
ZLOO�EHQHILW�PRUH�WKDQ�����IDPLOLHV�RI����0D\DQ�4¶HTFKLV�DQG�ODGLQR�FRPPXQLWLHV�WKDW�OLYH�LQ�
SRYHUW\�DQG�H[WUHPH�SRYHUW\�FRQGLWLRQV��LQFUHDVLQJ�WKH�IRRG�VHFXULW\�DQG�LQFUHDVH�WKH�IDPLO\�
LQFRPH��WKHUHE\�UHGXFLQJ�LWV�YXOQHUDELOLW\�WR�FOLPDWH�FKDQJH���

:LWK�WKH�VXSSRUW�RI�WKH�*OREDO�(QYLURQPHQWDO�)DFLOLW\��*()���)81'$(&2�FXUUHQWO\�SURPRWHV�
WKH� FRQVHUYDWLRQ� DQG� VXVWDLQDEOH� PDQDJHPHQW� RI� IRUHVWV�� DV� ZHOO� DV� WKH� SODQWDWLRQ� RI�
DJURIRUHVW�V\VWHPV�LQ�WKH�FRPPXQLWLHV�RI�+XHKXHWHQDQJR��ORFDWHG�LQ�WKH�KLJKODQGV��ZLWK�WKH�
REMHFWLYH�WR�UHGXFH�WKH�GHIRUHVWDWLRQ�UDWH�DQG�LWV�YXOQHUDELOLW\�WR�FOLPDWH�FKDQJH��7KH�SURMHFW�
ZLOO�VXSSRUW�WKH�SURWHFWLRQ�RI��������IRUHVW�KHFWDUHV��WKH�FUHDWLRQ�RI�D�ELRORJLFDO�FRUULGRU�DQG�
WKH� SURPRWLRQ� RI� DJURIRUHVW� V\VWHPV�ZLWK� ��� FRPPXQLWLHV�� $� QHZ� LQLWLDWLYH� RI� 5(''�� IRU�
*XDWHPDOD�ZLOO�EH�GHVLJQHG�XQGHU�WKLV�LQLWLDWLYH���

x� $N¶�7HQDPLW�

$N¶� 7HQDPLW�� D�*XDWHPDODQ� RUJDQL]DWLRQ� RZQHG� DQG� RSHUDWHG� E\� LQGLJHQRXV� SHRSOH�� KDV�
GHYHORSHG�D�XQLTXH�PHWKRGRORJ\�WR�SURYLGH�UXUDO�DSSURSULDWH�YRFDWLRQDO�HGXFDWLRQ�IRU�DW�ULVN�
LQGLJHQRXV� \RXWK� IURP� FRPPXQLWLHV� ORFDWHG� SULPDULO\� LQ� DQG� DURXQG� SURWHFWHG� DUHDV�� ,WV�
SULPDU\�FDPSXV��ORFDWHG�LQ�WKH�PLGGOH�RI�WKH�UDLQIRUHVW��LV�KRPH�WR�VRPH�����LQGLJHQRXV�JLUOV�
DQG�ER\V�ZKR�FRPH�IURP�SRRU�UXUDO�FRPPXQLWLHV�WKURXJKRXW�WKH�FRXQWU\���

+RQGXUDV�

x� 02&$3+�

7KH� NH\� ORFDO� LQWHUORFXWRU� LV� WKH�02&$3+� �5RXQGWDEOH� $VVRFLDWLRQ� RI�2UJDQL]DWLRQV� &R�
0DQDJHUV�RI�3URWHFWHG�$UHDV�RI�+RQGXUDV����02&$3+�FDUULHV�RXW�D�GLYHUVLW\�RI�DFWLRQV�DQG�
DFWLYLWLHV��ELQGLQJ� WR� LPSURYH�WKH�PDQDJHPHQW�V\VWHP�RI�WKH�SURWHFWHG�DUHDV�RI�+RQGXUDV��
2QH�RI�RXU�RULHQWDWLRQV�LV�WR�SUHSDUH�DQG�HODERUDWH�SXEOLF�SRVLWLRQV�RQ�LVVXHV�RI�LPSRUWDQFH�
IRU� WKH�FRXQWU\��DQG�HVSHFLDOO\�RQ�SURWHFWHG�DUHDV��,Q�DGGLWLRQ��ZLWK�WKH�VXSSRUW�RI�VWUDWHJLF�
SDUWQHUV�� LW� GHYHORSV� DQG� LPSDUW� ZRUNVKRSV� DQG� WUDLQLQJV� LQ� HDFK� 5HJLRQDO� &KDSWHU� RI�
02&$3+�� VR� WKDW� PHPEHUV� DUH� XSGDWHG� RQ� VRFLR�HQYLURQPHQWDO� LVVXHV�� SURWHFWHG� DUHD�
PDQDJHPHQW�LQVWUXPHQWV��DQG�DV�D�SODWIRUP�IRU�H[FKDQJH�RI�LQIRUPDWLRQ��JRRG�SUDFWLFHV�LQ�
WKH�IUDPHZRUN�RI�FR�PDQDJHPHQW��

7KURXJK�02&$3+�RWKHU�ORFDO�DFWRUV�HQJDJHG�LQFOXGH���

x� )81'(5�

7KH�)RXQGDWLRQ�IRU�5XUDO�%XVLQHVV�'HYHORSPHQW��)81'(5��ZDV�HVWDEOLVKHG�WR�LPSURYH�WKH�
OLYLQJ� FRQGLWLRQV� LQ� UXUDO� +RQGXUDV� E\� VXSSRUWLQJ� HQYLURQPHQWDOO\� VXVWDLQDEOH�
HQWUHSUHQHXUVKLS�LQ�ORFDO�FRPPXQLWLHV��)81'(5�SURYLGHV�ILQDQFLDO�VXSSRUW�DQG�VHUYLFHV�WR�
SURMHFWV�ZLWK�SRWHQWLDO�IRU�UHDO�DQG�PHDVXUDEOH�LPSDFW�LQ�UXUDO�FRPPXQLWLHV��6HUYLFHV�LQFOXGH�
IDFLOLWDWLRQ�RI�GRQDWLRQV�DQG� LQWHUQDWLRQDO�FRRSHUDWLRQ� IXQGV��YROXQWHHU�VXSSRUW��DQG�SULYDWH�
VHFWRU�VWUDWHJLF�DOOLDQFHV��
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x� )25(67�2)�7+(�:25/'��)2:����
�KWWSV���ZZZ�IRUHVWVRIWKHZRUOG�RUJ�SURJUDPV�KRQGXUDV��

)RUHVW� RI� WKH� :RUOG� ZRUNV� LQ� +RQGXUDV� WR� SURPRWH� VXVWDLQDEOH� IRUHVW� PDQDJHPHQW� DQG�
HQFRXUDJH�UHVWRUDWLRQ�DFWLYLWLHV���%\�VWUHQJWKHQLQJ�FRPPXQLW\�IRUHVW�JURXSV�RSHUDWLQJ�LQ�WKH�
EXIIHU�]RQHV�WR�WKH�WKUHH�SURWHFWHG�DUHDV��ZH�DUH�HQVXULQJ�DQ�DFWLYH�PDQDJHPHQW�RI�WKH�IRUHVW�
UHVRXUFHV��ZKLFK�KHOSV�WR�SUHYHQW�LOOHJDO�VHWWOHUV�ZLWKLQ�WKH�SDUN�ERXQGDULHV��7KH�FRPPXQLW\�
IRUHVWU\� JURXSV� DUH� RUJDQL]HG� XQGHU� WKH� FRRSHUDWLYH� &2$7/$+/� DQG� WKH� DVVRFLDWLRQ�
$13)25�DQG�FHUWLILHG�E\�WKH�)RUHVW�6WHZDUGVKLS�&RXQFLO��)6&���ZKLFK�LV�WKH�PRVW�DPELWLRXV�
DQG�ZLGHO\�UHFRJQL]HG�IRUHVW�FHUWLILFDWLRQ�V\VWHP�LQ�WKH�ZRUOG��9LD�RXU�SDUWQHU��)6&�+RQGXUDV��
ZH�HQFRXUDJH�+RQGXUDQ�DV�ZHOO�DV�LQWHUQDWLRQDO�FRPSDQLHV�WR�VRXUFH�VXVWDLQDEO\�SURGXFHG��
WURSLFDO�WLPEHU�IURP�WKH�FRPPXQLW\�IRUHVWU\�JURXSV��JLYLQJ�WKHP�DQ�RSSRUWXQLW\�WR�KDYH�D�GLUHFW�
LPSDFW�RQ�WKH�JURXQG��LQ�WKH�WURSLFDO�UDLQIRUHVWV�YLD�WKHLU�FRQVXPSWLRQ�RI�WLPEHU�DQG�ZRRGHQ�
SURGXFWV��

%\� HVWDEOLVKLQJ� FRIIHH� RU� FRFRD� DJURIRUHVWU\� V\VWHPV�� )2:� LV� SURPRWLQJ� UHIRUHVWDWLRQ� RI�
IRUPHU�GHIRUHVWHG�ODQGV��ZKLOH�DW�WKH�VDPH�WLPH�FUHDWLQJ�D�PRUH�VHFXUH��ORQJ�WHUP�LQFRPH�IRU�
ORFDO�IDPLOLHV��,I�SURSHUO\�GHVLJQHG��DJURIRUHVWU\�V\VWHPV�FDQ�EHQHILW�ORFDO�IDPLOLHV�JUHDWO\��DV�
WKH� YDULRXV� FURSV� DQG� WUHHV� LPSURYH� VRLO� IHUWLOLW\� DQG� GHFUHDVH� HURVLRQ�� GURXJKW�� DQG�
LQXQGDWLRQ�� 7KLV� OHDGV� WR� LPSURYHG� SURGXFWLYLW\�� IRRG� VHFXULW\�� DQG� UHVLOLHQFH� WR� FOLPDWH�
FKDQJH���

x� &20,6,21�'(�$&&,21�62&,$/�0(121,7$�

7KH�0HQQRQLWH�6RFLDO�$FWLRQ�&RPPLVVLRQ��&$60��LV�D�ORFDO�1*2�WKDW�LV�VXSSRUWLQJ�KXPDQ�
GHYHORSPHQW��7KLV�RUJDQL]DWLRQ�ZRUNV�RQ�FDSDFLW\�EXLOGLQJ�IRU�ORFDO�FRPPXQLWLHV�WR�LPSURYH�
IRRG�VHFXULW\��VXVWDLQDEOH�PDQDJHPHQW�RI�QDWXUDO�UHVRXUFHV��DQG�HFRQRPLF�GHYHORSPHQW��7KH�
REMHFWLYHV�RI�WKLV�RUJDQL]DWLRQ�DOLJQ�ZHOO�ZLWK�FRPSRQHQW���RI�WKH�SURMHFW�RQ�FDSDFLW\�EXLOGLQJ���
7KH�SURMHFW�WHDP�ZLOO�FRRUGLQDWH�ZLWK�&$60�WR�HQKDQFH�DQG�VFDOH�FDSDFLW\�EXLOGLQJ�HIIRUWV�RQ�
DGDSWDWLRQ��&$60�DOVR�KDV�D�SUHVHQFH�LQ�WKH�0HUHQGRQ�UHJLRQ��PDNLQJ�LW�D�YDOXDEOH�SDUWQHU�
WR�FRRUGLQDWH�DFWLRQV�JLYHQ�LWV�ORFDO�NQRZOHGJH�DQG�H[SHULHQFH��

x� 2)5$1(+�

7KH�+RQGXUDQ�%ODFN�)UDWHUQDO�2UJDQL]DWLRQ��2)5$1(+��HPHUJHG�LQ������DV�D�)HGHUDWLRQ�RI�
WKH�*DUtIXQD�SHRSOH�RI�+RQGXUDV��XQLWLQJ�LQ�WKH�GHIHQVH�RI�WKHLU�FXOWXUDO�DQG�WHUULWRULDO�ULJKWV��
ZLWK�WKH�SXUSRVH�RI�DFKLHYLQJ�VXUYLYDO�DV�D�GLIIHUHQWLDWHG�FXOWXUH��

'HWDLOV�RQ�UROHV�LQ�LPSOHPHQWDWLRQ�

)RU� LPSOHPHQWDWLRQ�� D� FRRUGLQDWHG� DQG� SDUWLFLSDWRU\� SURFHVV� ZLOO� EH� FDUULHG� RXW� WR� FUHDWH�
HPSRZHUPHQW�RI� ORFDO�VWDNHKROGHUV�DQG�SROLWLFDO�DQG� LQVWLWXWLRQDO�VXSSRUW�ZLWK� WKH�JRYHUQPHQW�
DXWKRULWLHV�RI�WKH�VHFWRUV�LQYROYHG��)URP�WKH�EHJLQQLQJ��D�VFDOLQJ�XS�DQG�VXVWDLQDELOLW\�VWUDWHJ\�
ZLOO�EH�GHYHORSHG�MRLQWO\�ZLWK�WKH�VWDNHKROGHUV��IRU�ZKLFK�DOO�WHFKQLFDO�HOHPHQWV�ZLOO�EH�SURYLGHG��
LQFOXGLQJ�FDSDFLW\�EXLOGLQJ�SURFHVVHV�DQG�WKH�LPSOHPHQWDWLRQ�RI�D�FRPPXQLFDWLRQ�VWUDWHJ\�DW�DOO�
OHYHOV�� � /RFDO� VWDNHKROGHUV� ZLOO� KDYH� UROHV� DVVRFLDWHG� ZLWK� WKH� SURFHVV� RI� FRRUGLQDWLRQ��
LPSOHPHQWDWLRQ�DQG�PRQLWRULQJ�RI�DFWLRQV�LQ�WKH�LQWHUYHQWLRQ�DUHDV��DQG�VKRXOG�EH�DZDUH�RI�WKH�
JRDOV�� PHDQV� DQG� UHVRXUFHV� WR� FDUU\� RXW� WKHLU� IXQFWLRQ�� 7KH� 1*2V�&62V� ZLOO� KDYH� UROHV� RI�
DFFRPSDQLPHQW��DGYLFH�DQG�FROODERUDWLRQ�WR�VWUHQJWKHQ�WKH�MRLQW�ZRUN�WR�DFKLHYH�WKH�JRDOV��(DFK�
RQH�RI�WKHP�ZLOO�GHILQH�WKH�ZD\V�DQG�PHDQV�WR�JHW�LQYROYHG�LQ�WKH�H[HFXWLRQ�RI�WKH�SURMHFW��DIWHU�
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FRRUGLQDWLRQ�ZLWK� WKH� SURMHFW�H[HFXWLQJ�XQLW��7KH�JRYHUQPHQW� VHFWRU�ZLOO� EH� WKH� HQWLW\� WKDW�ZLOO�
IDFLOLWDWH�WKH�LQWHJUDWLRQ�RI�WKH�VHFWRUV�LQYROYHG�LQ�WKH�WHUULWRU\��DV�ZHOO�DV�WKH�OLQNDJH�ZLWK�QDWLRQDO�
DJHQFLHV��ZLOO�SURYLGH�SROLWLFDO�DQG�LQVWLWXWLRQDO�VXSSRUW��DQG�ZLOO�DFFRPSDQ\�NH\�SURFHVVHV�LQ�WKH�
GHYHORSPHQW�RI�VWUDWHJLF�DFWLRQV��7KURXJK�JRYHUQPHQW�DJHQFLHV�DQG�ORFDO�DXWKRULWLHV��V\QHUJLHV�
ZLOO�EH�FRRUGLQDWHG�DQG�FDUULHG�RXW�ZLWK�RWKHU�DFWRUV�DQG�ORFDO�LQLWLDWLYHV�RU�QDWLRQDO�LQLWLDWLYHV�WKDW�
FRQVLGHU�DFWLRQV�LQ�WKH�3URMHFW
V�LQWHUYHQWLRQ�WHUULWRULHV��

%�� )LQDQFLDO�DQG�SURMHFW�ULVN�PDQDJHPHQW�

'HVFULEH�WKH�PHDVXUHV�IRU�ILQDQFLDO�DQG�SURJUDPPH�ULVN�PDQDJHPHQW��

�
7DEOH�����0HDVXUHV�IRU�ILQDQFLDO�DQG�SURMHFW���SURJUDP�ULVN�PDQDJHPHQW�

,GHQWLILHG�
5LVN�

5LVN��
W\SH�

5LVN�
UDWLQJ�

0LWLJDWLRQ�PHDVXUH� $FWRUV�

/RQJ�WHUP�
GXUDELOLW\�RI�
WKH�UHVWRUDWLRQ�
SLORWV�

,QVWLWXWLRQDO���
7KH�SURMHFW�
SLORWV�FHDVH�
HIIHFWLYH�
RSHUDWLRQ�ZLWK�
HQG�RI�SURMHFW�
IXQGLQJ�IURP�
$)�

0HGLXP� $FWLYLWLHV�XQGHU�FRPSRQHQW���KDYH�
EHHQ�GHVLJQHG�WR�DGGUHVV�UHGXFH�WKLV�
ULVN�E\�IRFXVLQJ�RQ�D�UHYLHZ�DQG�
LPSURYHPHQWV�LQ�WKH�UHJXODWRU\�
)UDPHZRUN�WR�SURPRWH�VWDELOLW\�LQ�
UHJXODWRU\�DFWLRQV���7KH�LQVHUWLRQ�RI�
WKH�SURMHFW�LQ�WKH�,QLWLDWLYH���[���
UHGXFHV�WKH�ULVN���

&$%(,�DV�
LPSOHPHQWLQJ�
DJHQF\�DQG�:5,�
DFWLQJ�DV�
VHFUHWDULDW�WR�
,QLWLDWLYH���[���
VXSSRUWHG�E\�
3ROLF\�&RPPLWWHH�
LQ�FRRUGLQDWLRQ�
ZLWK�&$7,(�
FRXQWU\�RIILFHV��
ORFDO�
FRPPXQLWLHV�DQG�
DXWKRULWLHV��

&KDQJHV�LQ�
DGPLQLVWUDWLRQ�
DQG�
FRXQWHUSDUW�
DJHQFLHV�
LPSOHPHQWLQJ�
DJHQFLHV�PD\�
QHJDWLYHO\�
LPSDFW�SURMHFW�
GHOLYHUDEOHV���

,QVWLWXWLRQDO�
&KDQJHV�LQ�
DGPLQLVWUDWLRQ�
UHVXOW�LQ�
FKDQJHV�LQ�
IRFXV�LQ�
LPSOHPHQWLQJ�
DJHQFLHV�

0HGLXP�� ,QLWLDWLYH���[���KDV�D�VWURQJ�UHJLRQDO�
WUDFN�UHFRUG��DQG�LQ�WKH�WKUHH�
FRXQWULHV��KDV�PDLQWDLQHG�
SDUWQHUVKLSV�EHWZHHQ�JRYHUQPHQW�
DQG�QRQ�JRYHUQPHQW�DJHQFLHV�DW�WKH�
QDWLRQDO�DQG�ORFDO�OHYHOV�WR�HQVXUH�
FRQWLQXLW\���7KLV�ZLOO�EH�WKH�FDVH�LQ�WKH�
SDUWLFLSDWLQJ�QDWLRQV���&$7,(�V�ILYH�
GHFDGH�SUHVHQFH�LQ�WKH�WKUHH�
FRXQWULHV��ZKLFK�DUH�DOO�&$7,(�
PHPEHU�FRXQWULHV��LV�D�NH\�
FRQWULEXWLRQ�LQ�WKLV�FRQWH[W���
�

3DUWLFLSDWLQJ�
JRYHUQPHQWV�
WKURXJK�WKHLU�
FRPPLWPHQW�DQG�
SDUWLFLSDWLRQ�LQ�
,QLWLDWLYH���[���
VXSSRUWHG�E\�
3ROLF\�&RPPLWWHH�

'LVDJUHHPHQW
V�EHWZHHQ�
VWDNHKROGHUV�
RQ�UHVWRUDWLRQ�
VLWHV�

6RFLDO�
6WDNHKROGHUV�
GR�QRW�ILQG�
FRPPRQ�
JURXQG�LQ�WKH�
LPSOHPHQWDWLR
Q�RI�SURMHFW�
DFWLYLWLHV�

/RZ� $Q�DJUHHPHQW�KDV�EHHQ�UHDFKHG�ZLWK�
WKH�JRYHUQPHQWV�RQ�WKH�SLORW�DUHDV�
DQG�LW�KDV�EHHQ�FRQVXOWHG�DQG�DJUHHG�
ZLWK�WKH�ORFDO�FRPPXQLWLHV��'XULQJ�
LPSOHPHQWDWLRQ�WKH�SUH�VHOHFWHG�SLORW�
VLWHV�ZLOO�EH�IXUWKHU�FRQILUPHG�LQ�
FRQVXOWDWLRQ�ZLWK�WKH�ORFDO�
FRPPXQLWLHV��

&$%(,�DV�
LPSOHPHQWLQJ�
DJHQF\�DQG�:5,�
DV�H[HFXWLQJ�
DJHQF\�DQG�
WKURXJK�
&RXQWU\�
FRRUGLQDWRUV�DQG�
ORFDO�
FRPPXQLWLHV�DQG�
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WKH�DVVLVWDQFH�RI�
&$7,(��

/DFN�RI�EX\�LQ�
IURP�ORFDO�
FRPPXQLWLHV��

6RFLDO��
,QVWLWXWLRQDO��
/RFDO�
FRPPXQLWLHV�
GR�QRW�IHHO�
HPSRZHUHG�
DQG�GR�QRW�
SDUWLFLSDWH�LQ�
LPSOHPHQWDWLR
Q�RI�SURMHFW�
DFWLYLWLHV�

/RZ� 7KH�FRPPXQLW\�FRQVXOWDWLRQ�KDV�
FRQILUPHG�KLJK�GHJUHH�RI�EX\�LQ���,W�
ZLOO�EH�PDLQWDLQHG�WKURXJK�UHJXODU�
XSGDWHV�DQG�WKH�LQYROYHPHQW�LQ�
SURMHFW�DFWLYLWLHV���
7KH�ORFDO�FRPPXQLWLHV��ZKLFK�
LQFOXGHV�HWKQLF�PLQRULWLHV�ZLOO�EH�SDUW�
RI�WKH�LPSOHPHQWDWLRQ�SURFHVV�DQG�
SDUWLFLSDWH�LQ�DOO�ORFDO�DFWLYLWLHV��

:5,�DV�
H[HFXWLQJ�DJHQF\�
LQ�FRRUGLQDWLRQ�
ZLWK�ORFDO�
FRPPXQLWLHV��
&RXQWU\�
FRRUGLQDWRUV�DQG�
WKH�DVVLVWDQFH�RI�
&$7,(��

5HVWRUHG�
DUHDV�DUH�
GHJUDGHG�E\�
KXPDQ�
DFWLYLW\��

(QYLURQPHQWDO
��
7DUJHW�DUHDV�
FRQWLQXH�WR�EH�
GHJUDGHG��

0HGLXP� 7KH�UHVWRUDWLRQ�DUHDV�KDYH�EHHQ�
DJUHHG�WR�EH�SODFHG�LQ�SURWHFWHG�
DUHDV���,QIRUPDWLRQ�RQ�WKH�EHQHILWV�IRU�
WKH�FRPPXQLW\�ZLOO�EH�URXWLQHO\�
GLVVHPLQDWHG�LQ�WKH�SURMHFW�DUHDV��

:5,�DV�
H[HFXWLQJ�DJHQF\�
LQ�FRRUGLQDWLRQ�
ZLWK�ORFDO�
FRPPXQLWLHV���
&RXQWU\�
FRRUGLQDWRUV�DQG�
&$7,(�FRXQWU\�
RIILFHV��

1DWXUDO�
+D]DUGV�

(QYLURQPHQWDO� 0HGLXP� 5HVWRUDWLRQ�DFWLRQV�DUH�LQWHQGHG�WR�
GLPLQLVK�WKH�LPSDFWV�WKDW�GHULYH�IURP�
H[SRVXUH�WR�QDWXUDO�KD]DUGV��7KH�
SURMHFWV�ZLOO�UHO\�RQ�EHVW�SUDFWLFHV�WR�
VDIHJXDUGV�WKH�SURMHFW�IURP�QDWXUDO�
KD]DUGV��

:5,�DQG�&$7,(��

&29,'���� +HDOWK�� /RZ� ,W�LV�H[SHFWHG�WKDW�WKH�KHDOWK�
FRQWLQJHQF\�ZLOO�QRW�SRVH�D�ULVN�DV�
JUHDW�DV�LW�GLG�HDUO\�LQ�WKH�SDQGHPLF��
0DQ\�SDUWQHU�RUJDQL]DWLRQV�KDYH�
DGDSWHG�WR�ZRUN�UHPRWHO\��DQG�D�
VWURQJ�SUHVHQFH�RI�ORFDO�SDUWQHU�
RUJDQL]DWLRQV�FDQ�VLJQLI\�FRQWLQXHG�
FRQQHFWLRQ�ZLWK�WKH�SLORW�VLWHV���

:5,�DQG�&$7,(���
/RFDO�SDUWQHU�
RUJDQL]DWLRQV�DV�
UHTXLUHG���

/DQG�WHQXUH�
FRQIOLFWV�

/HJDO� /RZ� 7KH�FRPPXQLW\�FRQVXOWDWLRQ�KDV�
YDOLGDWHG�WKH�SURMHFW�VLWH�VHOHFWLRQ��
7KH�FRQVXOWDWLRQ�KDV�DOVR�LQGLFDWHG�
WKH�FDOO�IRU�SDUWLFLSDWLRQ�RI�ORFDO�
FRPPXQLWLHV�ZKLFK�ZLOO�HQVXUH�DFWLYH�
SDUWLFLSDWLRQ�DQG�EX\�LQ�LQWR�WKH�
UHVWRUDWLRQ�SURFHVVHV���

&$7,(��

,QWHUYHQWLRQV�
DUH�IRXQG�WR�
EH�QRW�FRVW�
HIIHFWLYH��

)LQDQFLDO�
7KH�FRVWV�RI�
QDWXUH�EDVHG�
VROXWLRQV�DUH�
KLJKHU�WKDQ�
DOWHUQDWLYHV�
ZLWK�VDPH�
LPSDFW�

/RZ� /DQG�UHVWRUDWLRQ�FRVWV�DUH�
VLJQLILFDQWO\�ORZHU�WKDQ�HTXLYDOHQW�
KDUG�LQIUDVWUXFWXUH��7KH�FRVWV�ZLOO�EH�
UHYLHZHG�RQ�FRPSDULVRQ�ZLWK�
FRPSDUDEOH�H[SHQGLWXUHV�LQ�
UHVWRUDWLRQ�LQ�WKH�UHJLRQ��

:5,�DV�
H[HFXWLQJ�DJHQF\�

&OLPDWH�
DGDSWDWLRQ�
EHQHILWV�GR�
QRW�PDWHULDOL]H�

)LQDQFLDO�(QYLU
RQPHQWDO�

/RZ� $UHDV�KDYH�EHHQ�VHOHFWHG�LQ�WKH�
FRQWH[W�RI�PD[LPXP�LPSDFW�RQ�WKH�
GHVLUDEOH�HIIHFWV���'XULQJ�
LPSOHPHQWDWLRQ��WKH�H[SHFWHG�FRVWV�

:5,�DV�
H[HFXWLQJ�DJHQF\�
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1R�DGDSWDWLRQ�
EHQHILWV�DUH�
PHDVXUHG�

DQG�EHQHILWV�ZLOO�EH�UHYLHZHG�DQG�
DGMXVWHG�LI�UHTXLUHG��

(DUO\�ZDUQLQJ�
V\VWHPV�GR�
QRW�RSHUDWH�DV�
H[SHFWHG�DQG�
GR�QRW�GHOLYHU�
WKH�PLQLPXP�
LQIRUPDWLRQ�
UHTXLUHG��

7HFKQLFDO�
6\VWHPV�DUH�
QRW�HIIHFWLYH�LQ�
UHGXFLQJ�
YXOQHUDELOLW\�
DQG�IDLO�WR�
UHGXFH�
QXPEHU�RI�
LQMXUHG�RU�
IDWDOLWLHV�

/RZ� 6\VWHPV�ZLOO�EH�GHVLJQHG�WDNLQJ�LQWR�
DFFRXQW�LQWHUQDWLRQDO�H[SHULHQFH�DQG�
WKH�WUDFN�UHFRUG�RI�*OREDO�)RUHVW�
:DWFK��

:5,�DV�
H[HFXWLQJ�
DJHQF\��

1DWXUDO�
+D]DUGV�

(QYLURQPHQWDO� 0HGLXP� 5HVWRUDWLRQ�DFWLRQV�DUH�LQWHQGHG�WR�
GLPLQLVK�WKH�LPSDFWV�WKDW�GHULYH�IURP�
H[SRVXUH�WR�QDWXUDO�KD]DUGV��7KH�
SURMHFWV�ZLOO�UHO\�RQ�EHVW�SUDFWLFHV�WR�
VDIHJXDUGV�WKH�SURMHFW�IURP�QDWXUDO�
KD]DUGV��

:5,�DQG�&$7,(��

� � � � �
� � � � �
�
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�
&�� (QYLURQPHQWDO�DQG�VRFLDO�ULVN�PDQDJHPHQW�PHDVXUHV�

'HVFULEH� WKH� PHDVXUHV� IRU� HQYLURQPHQWDO� DQG� VRFLDO� ULVN� PDQDJHPHQW�� LQ� OLQH� ZLWK� WKH� (QYLURQPHQWDO� DQG� 6RFLDO� 3ROLF\� RI� WKH�
$GDSWDWLRQ�)XQG��

�
7DEOH�����0HDVXUHV�IRU�HQYLURQPHQWDO�DQG�VRFLDO�ULVN�PDQDJHPHQW�

(QYLURQPHQWDO�	�
VRFLDO�SULQFLSOHV�

3RWHQWLDO�
,PSDFW�DQG�

5LVN�

�
�

5LVN�UDWLQJ�
�
�

�
�

0LWLJDWLRQ�PHDVXUH�

�
�

2SSRUWXQLWLHV�IRU�FRQVXOWDWLRQ�
DQG�DGDSWLYH�PDQDJHPHQW�

�
5HVSRQVLEOH�

HQWLW\�

&RPSOLDQFH�ZLWK�
WKH�/DZ��

3URMHFW�GRHV�QRW�
FRPSO\�ZLWK�WKH�
ORFDO�ODZV�DQG�
UHJXODWLRQV�

3URMHFW�IDLOV�WR�
FRPSO\�DQG�
LQIULQJHV�
H[LVWLQJ�ODZV�
DQG�
UHJXODWLRQV��

1HJO�� 3URMHFW�KDV�EHHQ�GHVLJQHG�DURXQG�
UHVWRUDWLRQ�RI�GHJUDGHG�ODQGV�LQ�
QDWXUH�UHVHUYHV�SURWHFWHG�ODQG��
7KLV�DFWLYLW\�LV�LQ�IXOO�FRPSOLDQFH�
ZLWK�H[LVWLQJ�ODZ�

� &$%(,�DQG�
:5,�ZLWK�
&$7,(¶V�
VXSSRUW�
�3URMHFW�
FRRUGLQDWRU�
LQ�HDFK�
FRXQWU\��

$FFHVV�DQG�
(TXLW\�

3URMHFW�DFWLYLWLHV�
IDLO�WR�PHHW�VWDWH�
RI�WKH�DUW�
VWDQGDUGV�RI�
HTXLW\�DQG�DFFHVV�

3URMHFW�IDLOV�WR�
HQVXUH�HTXLW\��
LQFOXVLRQ��DQG�
DFFHVV�LQ�DOO�
SURMHFW�
DFWLYLWLHV��

/RZ0HGLXP� $OO�DFWLYLWLHV�ZLOO�EH�LQ�SXEOLF�ODQG�
DQG�DUH�GHVLJQHG�WR�EHQHILW�ORFDO�
SRSXODWLRQV�ZLWK�ORFDO�JURXSV�
HQJDJHG�LQ�LPSOHPHQWDWLRQ�RI�ILOHG�
DFWLYLWLHV�LQFOXGLQJ�LQ�WKH�
LPSOHPHQWDWLRQ�RI�WKH�SLORWV���

7KH�FRPPXQLW\�FRQVXOWDWLRQ�KDV�
LGHQWLILHG�JURXSV�WKDW�ZLOO�EH�DFWLYH�
LQ�WKH�SURMHFW�DFWLYLWLHV��KRZHYHU��
DQG�JLYHQ�WKDW�DW�WKH�EHJLQQLQJ�RI�
WKH�SURMHFW��WKH�DUHDV�RI�
LQWHUYHQWLRQ�ZLOO�EH�UHFRQILUPHG��DV�
LQ�WKH�FDVH�RI�*XDWHPDOD��D�
GDWDEDVH�RI�SRWHQWLDO�EHQHILFLDULHV�

7KH�LPSOHPHQWDWLRQ�SURWRFRO�DV�ZHOO�
DV�WKH�JHQGHU�DFWLRQ�ZLOO�EH�WKH�
VXEMHFW�RI�FORVH�PRQLWRULQJ�LQ�WKHLU�
H[HFXWLRQ��$V�DFWLYLWLHV�DUH�
LPSOHPHQWHG�WKHLU�H[HFXWLRQ�ZLOO�EH�
UHYLHZHG�XQGHU�WKH�SURWRFRO�DQG�
JHQGHU�DFWLRQ�SODQ���2SSRUWXQLWLHV�IRU�
DGGLWLRQDO�FRQVXOWDWLRQ�DQG�
PRGLILFDWLRQV�ZLOO�EH�H[DPLQHG�WR�
DGGUHVV�DQ\�JDSV�DV�SDUW�RI�WKH�
LPSOHPHQWDWLRQ�SURFHVV�DQG�
LQFRUSRUDWHG�DV�UHTXLUHG�WKURXJK�WKH�
SURMHFW����$�IRUPDO�UHYLHZ�SURFHVV�IRU�
ERWK�ZLOO�WDNH�SODFH�RQ�DQ�DQQXDO�
EDVLV�WR�EH�VXSHUYLVHG�E\�&$%(,��

&$%(,�DQG�
:5,�ZLWK�
&$7,(¶V�
VXSSRUW�
�3URMHFW�
FRRUGLQDWRU�
LQ�HDFK�
FRXQWU\��

)RUPDWWHG�7DEOH
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PXVW�EH�FRPSLOHG��ZLWK�SDUWLFXODU�
DWWHQWLRQ�WR�ZRPHQ��\RXWK�DQG�
RWKHU�YXOQHUDEOH�JURXSV��,Q�
DGGLWLRQ��LQ�WKH�FDVH�RI�LQGLJHQRXV�
SHRSOHV��GHFLVLRQV�GHULYHG�IURP�
WKH�FRPPXQLW\�EDVHG�RQ�SULRU��IUHH�
DQG�LQIRUPHG�FRQVXOWDWLRQ�PXVW�EH�
WDNHQ�LQWR�DFFRXQW��

0DUJLQDOL]HG�DQG�
9XOQHUDEOH�
*URXSV��/RFDO�
LQGLJHQRXV�
JURXSV��FUHROH��
*DULIXQD�DQG�
RWKHU�JURXSV�DUH�
QRW�UHDFKHG�DQG�
GR�QRW�SDUWLFLSDWH�
HIIHFWLYHO\�LQ�
SURMHFW�DFWLYLWLHV��

3RWHQWLDO�
H[FOXVLRQ�RI�
PDUJLQDOL]HG�
DQG�YXOQHUDEOH�
JURXSV�IURP�
SURMHFW�
DFWLYLWLHV�

/RZ� $OO�DFWLYLWLHV�KDYH�EHHQ�GHVLJQHG�
IRU�WKH�EHQHILW�RI�ORFDO�SRSXODWLRQV�
ZKLFK�DUH�PRVWO\�FRPSRVHG�RI�
PDUJLQDOL]HG�DQG�YXOQHUDEOH�
JURXSV��/RFDO�NQRZOHGJH�DQG�ODERU�
ZLOO�EH�GHSOR\HG�IRU�UHVWRUDWLRQ�
ZRUN�

7KH�SURMHFW�ZLOO�SUHSDUH�DQ�
LPSOHPHQWDWLRQ�SURWRFRO�DV�ZHOO�DV�
JHQGHU�DFWLRQ�SODQ�WR�HQVXUH�HTXDO�
SDUWLFLSDWLRQ���$V�DFWLYLWLHV�DUH�
LPSOHPHQWHG�WKHLU�H[HFXWLRQ�ZLOO�EH�
UHYLHZHG�XQGHU�WKH�SURWRFRO�DQG�
JHQGHU�DFWLRQ�SODQ���2SSRUWXQLWLHV�IRU�
DGGLWLRQDO�FRQVXOWDWLRQ�DQG�
PRGLILFDWLRQV�ZLOO�EH�H[DPLQHG�WR�
DGGUHVV�DQ\�JDSV�DV�SDU�RI�WKH�
LPSOHPHQWDWLRQ�SURFHVV���$�IRUPDO�
UHYLHZ�SURFHVV�IRU�ERWK�ZLOO�WDNH�
SODFH�RQ�DQ�DQQXDO�EDVLV�WR�EH�
VXSHUYLVHG�E\�&$%(,��

:5,�ZLWK�
&$7,(¶V�
VXSSRUW��

+XPDQ�5LJKWV�

+XPDQ�ULJKWV�DUH�
LPSLQJHG�XSRQ�

3URMHFW�
DFWLYLWLHV�KDYH�
D�QHJDWLYH�
LPSDFW�RQ�
KXPDQ�ULJKWV���

1HJO�� 3URMHFW�PDQDJHPHQW�DQG�
FRRUGLQDWLRQ�WR�HQVXUH�FRPSOLDQFH��
7KHUH�LV�D�KXPDQ�ULJKWV�
FRPPLVVLRQ�LQ�HDFK�FRXQWU\�ZLWK�
UHSUHVHQWDWLYHV�WKDW�ZLOO�DOVR�
PRQLWRU�WKH�VLWXDWLRQ��

� :5,�ZLWK�
&$7,(¶V�
VXSSRUW�
�3URMHFW�
FRRUGLQDWRU�
LQ�HDFK�
FRXQWU\��

*HQGHU�(TXLW\�
DQG�:RPHQ¶V�
(PSRZHUPHQW�

:RPHQ�JURXSV�
DUH�QRW�UHDFKHG��
GR�QRW�SDUWLFLSDWH�
DQG�DUH�QRW�
HPSRZHUHG�LQ�
SURMHFW�

7KH�SURMHFW�ZLOO�
WDNH�SODFH�LQ�
DUHDV�ZKHUH�LQ�
VRPH�FDVHV�
ZRPHQ�DUH�
H[FOXGHG�IURP�
GHFLVLRQ�
PDNLQJ�

0HGLXP� &RPPXQLW\�FRQVXOWDWLRQ�KDV�
LGHQWLILHG�ZRPHQ�JURXSV�WKDW�ZLOO�
EH�DFWLYH�LQ�SURMHFW�DFWLYLWLHV���

$�*HQGHU�$FWLRQ�3ODQ�KDV�EHHQ�
GHYHORSHG�WR�HQVXUH�WKDW�JHQGHU�
IRFXVHG�DFWLYLWLHV�ZLOO�LQFOXGH�
UDLVLQJ�DZDUHQHVV�LQ�WKH�UHJLRQ�WR�
LQWHU�DOLD��L��DFNQRZOHGJH�ZRPHQ�
IRU�WKHLU�FRQWULEXWLRQ�DV�DQ�LQFRPH�
JHQHUDWLQJ�LQGLYLGXDO�LQ�WKH�

7KH�*HQGHU�$FWLRQ�3ODQ�ZLOO�EH�
DSSOLHG�WR�DOO�SURMHFW�DFWLYLWLHV��

2SSRUWXQLWLHV�IRU�DGGLWLRQDO�
FRQVXOWDWLRQ�DQG�PRGLILFDWLRQV�
ZLOO�EH�H[DPLQHG�WR�DGGUHVV�DQ\�
JDSV�DV�SDU�RI�WKH�
LPSOHPHQWDWLRQ�SURFHVV���$�
IRUPDO�UHYLHZ�RI�WKH�*QGHU�
$FWLRQ�3ODQ�ZLOO�WDNH�SODFH�RQ�DQ�

:5,�ZLWK�
&$7,(¶V�
VXSSRUW�
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LPSOHPHQWDWLRQ�
DFWLYLWLHV�

KRXVHKROG��DQG�LL��KLJKOLJKW�WKHLU�
UROH�LQ�FOLPDWH�FKDQJH�DGDSWDWLRQ��
7KLV�ZLOO�HQKDQFH�WKH�YDOXH�RI�
ZRPHQ�ZLWKLQ�WKHLU�FRPPXQLWLHV��
DV�ZHOO�DV�SURPRWH�WKHLU�HTXLWDEOH�
SDUWLFLSDWLRQ�RI�ZRPHQ�LQ�WKH�
SODQQLQJ��LPSOHPHQWDWLRQ��
PRQLWRULQJ�DQG�HYDOXDWLRQ�RI�WKH�
SURMHFW���
�

DQQXDO�EDVLV�WR�EH�VXSHUYLVHG�E\�
&$%(,��

&RUH�/DERU�
5LJKWV�

/DERU�ULJKWV�DUH�
QRW�UHVSHFWHG�
GXULQJ�
LPSOHPHQWDWLRQ�
DFWLYLWLHV��LQ�
SDUWLFXODU�LQ�WKH�
GHSOR\PHQW�RI�
DFWLYLWLHV�XQGHU�
FRPSRQHQW����

7KHUH�LV�D�ULVN�
RI�LQHTXLWDEOH�
DFFHVV�RI�
LQGLJHQRXV�
DQG�PLQRULW\�
JURXSV�WR�
SURMHFW�
UHVRXUFHV�DQG�
EHQHILWV�

/RZ� &RPPXQLW\�FRQVXOWDWLRQ�KDV�
LGHQWLILHG�LQGLJHQRXV�PLQRULW\�
JURXSV�LQ�WKH�DUHD��ZKLFK�
FRQVWLWXWH�PRVW�RI�WKH�SRSXODWLRQ�
DQG�ZLOO�EH�DFWLYH�LQ�SURMHFW�
DFWLYLWLHV��SURYLGLQJ�PRVW�RI�WKH�
ODERU�UHTXLUHG�DW�D�ORFDO�OHYHO���

3ULRU�WR�WKH�GHYHORSPHQW�RI�WKH�
DFWLYLWLHV��LW�ZLOO�EH�QHFHVVDU\�WR�
WUDLQ�WKH�SHRSOH�LQYROYHG�WR�DYRLG�
DFFLGHQWV�DW�ZRUN��(DFK�DUHD�RI�
LQWHUYHQWLRQ�RI�WKH�SURMHFW�PXVW�
KDYH�WKH�GDWD�RI�WKH�FORVHVW�KHDOWK�
DQG�HPHUJHQF\�FDUH�FHQWHUV��
9HULI\�WKDW�SURMHFW�SHUVRQQHO�
�SHUPDQHQW�DQG�FRQWUDFWHG��KDYH�
PHGLFDO�LQVXUDQFH��

0RVW�PDQDJHPHQW�DQG�ODERU�
UHODWHG�WR�LPSOHPHQWDWLRQ�RQ�WKH�
JURXQG�ZLOO�EH�FDUULHG�E\�WKH�
ORFDO�SRSXODWLRQ�ZLWK�VSHFLILF�
FDUH�WR�HQVXUH�SDUWLFLSDWLRQ�RI�
LQGLJHQRXV�FRPPXQLWLHV��PD\D��
*DULIXQD�DQG�&UHROH���'XULQJ�
LPSOHPHQWDWLRQ�DQ�DQQXDO�UHYLHZ�
ZLOO�EH�PDGH�RI�WKH�VWDWH�RI�ODERU�
ULJKWV�DQG�DFFHVV�WR�
RSSRUWXQLWLHV�DQG�EHQHILWV�E\�WKH�
LQGLJHQRXV�FRPPXQLWLHV����

2SSRUWXQLWLHV�IRU�DGGLWLRQDO�
FRQVXOWDWLRQ�DQG�PRGLILFDWLRQV�
ZLOO�EH�H[DPLQHG�WR�DGGUHVV�DQ\�
JDSV�DV�SDU�RI�WKH�
LPSOHPHQWDWLRQ�SURFHVV���$�
IRUPDO�UHYLHZ�ZLOO�WDNH�SODFH�RQ�
DQ�DQQXDO�EDVLV�WR�EH�VXSHUYLVHG�
E\�&$%(,��

:5,�ZLWK�
&$7,(¶V�
VXSSRUW�

�3URMHFW�
FRRUGLQDWRU�
LQ�HDFK�
FRXQWU\��

,QGLJHQRXV�
3HRSOHV�

,QGLJHQRXV�
SHRSOHV�GR�QRW�
IHHO�HPSRZHUHG�
DQG�GR�QRW�

7KHUH�LV�D�ULVN�
RI�LQHTXLWDEOH�
DFFHVV�RI�
LQGLJHQRXV�
DQG�PLQRULW\�
JURXSV�WR�
SURMHFW�

/RZ0HGLXP� $OO�DFWLYLWLHV�KDYH�EHHQ�GHVLJQHG�
IRU�WKH�EHQHILW�RI�ORFDO�SRSXODWLRQV�
ZKLFK�DUH�RYHUZKHOPLQJO\�
FRPSRVHG�RI�PDUJLQDOL]HG�DQG�
YXOQHUDEOH�JURXSV�

7KH�SURMHFW�PXVWZLOO�FRQWLQXH�WR�
FRQGXFW�FRQVXOWDWLRQV�ZLWK�WKH�
,QGLJHQRXV�3HRSOHV�LQYROYHG�

0RVW�RI�WKH�LPSOHPHQWDWLRQ�RQ�
WKH�JURXQG�ZLOO�EH�FDUULHG�E\�WKH�
ORFDO�SRSXODWLRQ�ZLWK�VSHFLILF�
FDUH�WR�HQVXUH�SDUWLFLSDWLRQ�RI�
LQGLJHQRXV�FRPPXQLWLHV��PD\D��
*DULIXQD�DQG�&UHROH���'XULQJ�
LPSOHPHQWDWLRQ�DQ�DQQXDO�UHYLHZ�
ZLOO�EH�PDGH�RI�WKH�DFFHVV�WR�

:5,�ZLWK�
&$7,(¶V�
VXSSRUW�

�3URMHFW�
FRRUGLQDWRU�
LQ�HDFK�
FRXQWU\��
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SDUWLFLSDWH�LQ�
SURMHFW�DFWLYLWLHV��

UHVRXUFHV�DQG�
EHQHILWV�

6RPH�
UHVWRUDWLRQ�
PHDVXUHV�ZLOO�
DOVR�WDNH�SODFH�
LQ�LQGLJHQRXV�
ODQGV�

WKURXJK�DSSURSULDWH�SURFHGXUHV�
DQG�WKHLU�UHSUHVHQWDWLYH�
LQVWLWXWLRQV��WR�REWDLQ�WKH��)UHH��
3ULRU�DQG�,QIRUPHG�&RQVHQW���7KH�
EDVLV�IRU�PDNLQJ�WKH�TXHULHV�ZLOO�
EH�DV�IROORZV��

��0HHWLQJV�DQG�FRQVXOWDWLRQV�PXVW�
ZLOO�EH�KHOG�LQ�WKH�SODFHV��WLPHV��
DQG�LQ�WKH�ODQJXDJHV�DQG�IRUPDWV�
GHWHUPLQHG�E\�WKH�SHRSOHV�
WKHPVHOYHV��

��&RQVXOWDWLRQ�PHWKRGV�VKRXOG�
UHFRJQL]H�H[LVWLQJ�,QGLJHQRXV�
3HRSOHV
�RUJDQL]DWLRQV��LQFOXGLQJ�
FRXQFLOV�RI�HOGHUV��OHDGHUV��DQG�
WULEDO�OHDGHUV��DQG�VKRXOG�SD\�
VSHFLDO�DWWHQWLRQ�WR�ZRPHQ��\RXWK�
DQG�HOGHUV��

��7KH�FRQVXOWDWLRQ�KDV�D�VLJQLILFDQW�
LQIOXHQFH�RQ�WKH�RYHUDOO�GHVLJQ�
FKRLFHV�RI�WKH�SURMHFW��HJ��ORFDWLRQ�
DQG�EHQHILFLDULHV��

��7KH�FRQVXOWDWLRQ�ZLWK�WKH�
LQGLJHQRXV�SHRSOHV�DERXW�WKH�
SURMHFW�DFWLYLWLHV�DQG�WKHLU�SRWHQWLDO�
DGYHUVH�LPSDFWV�ZLOO�EH�GRQH�
EDVHG�RQ�DGHTXDWH�DQG�SHUWLQHQW�
LQIRUPDWLRQ��,QFOXVLYH��FXOWXUDOO\�
DSSURSULDWH��DQG�ODQJXDJH�
DGDSWHG�FRPPXQLFDWLRQ�PHWKRGV�
ZLOO�EH�XVHG�WR�GLVVHPLQDWH�SURMHFW�
LQIRUPDWLRQ�VR�WKDW�PHPEHUV�RI�
WKHVH�FRPPXQLWLHV�XQGHUVWDQG�
KRZ�WKH�SURMHFW�PD\�DIIHFW�WKHLU�
OLYHV��

RSSRUWXQLWLHV�DQG�EHQHILWV�E\�WKH�
LQGLJHQRXV�FRPPXQLWLHV����

2SSRUWXQLWLHV�IRU�DGGLWLRQDO�
FRQVXOWDWLRQ�DQG�PRGLILFDWLRQV�WR�
LPSOHPHQWDWLRQ�SURWRFROV�ZLOO�EH�
H[DPLQHG�WR�DGGUHVV�DQ\�JDSV�
DV�SDUW�RI�WKH�LPSOHPHQWDWLRQ�
SURFHVV���$�IRUPDO�UHYLHZ�ZLOO�
WDNH�SODFH�RQ�DQ�DQQXDO�EDVLV�WR�
EH�VXSHUYLVHG�E\�&$%(,��

,QYROXQWDU\�
5HVHWWOHPHQW�

3URMHFW�
DFWLYLWLHV�ZLOO�

1HJO�� 7KHUH�DUH�QR�LQKDELWDQWV�LQ�WKH�
UHVWRUDWLRQ�DUHDV�

� 3URMHFW�
FRRUGLQDWRU�
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/RFDO�SRSXODWLRQV�
DUH�GLVSODFHG�

WDNH�SODFH�LQ�
GHJUDGHG�
SXEOLF�ODQG�
�QDWXUH�
UHVHUYHV��
SURWHFWHG�
IRUHVWV����
7KHUH�DUH�QR�
SRSXODWLRQV�
LQKDELWLQJ�
UHVWRUDWLRQ�
DUHDV��

LQ�HDFK�
FRXQWU\�

3URWHFWLRQ�RI�
1DWXUDO�+DELWDWV�

+DELWDWV�DUH�
GHJUDGHG�DV�D�
UHVXOW�RI�SURMHFW�
DFWLYLWLHV�

2Q�WKH�JURXQG�
DGDSWDWLRQ�
PHDVXUHV�DUH�
GHVLJQHG�WR�
UHVWRUH�
GHJUDGHG�
QDWXUDO�
KDELWDWV�
LPSRUWDQW�IRU�
DGDSWDWLRQ�WR�
H[WUHPH�
ZHDWKHU�
HYHQWV��

1HJO�� $OO�UHVWRUDWLRQ�RQ�WKH�JURXQG�
DFWLYLWLHV�ZLOO�DGKHUH�WR�(,$�
UHJXODWLRQV�LQ�WKH�FRXQWULHV�DQG�
ZLOO�FRQVLVW�RI�QDWXUDO�UHJHQHUDWLRQ��
DVVLVWHG�QDWXUDO�UHJHQHUDWLRQ�DQG�
RI�SODQWLQJ�RI�QDWLYH�VSHFLHV���

� 3URMHFW�
FRRUGLQDWRU�
LQ�HDFK�
FRXQWU\�

&RQVHUYDWLRQ�RI�
%LRORJLFDO�
'LYHUVLW\�

%LRGLYHUVLW\�LQ�
SURMHFW�DUHDV�LV�
QHJDWLYHO\�
DIIHFWHG�

2Q�WKH�JURXQG�
DGDSWDWLRQ�
PHDVXUHV�DUH�
GHVLJQHG�WR�
UHVWRUH�
GHJUDGHG�
QDWXUDO�
KDELWDWV�
LPSRUWDQW�IRU�
DGDSWDWLRQ�WR�
H[WUHPH�
ZHDWKHU�
HYHQWV����

1HJO�� $OO�UHVWRUDWLRQ�RQ�WKH�JURXQG�
DFWLYLWLHV�ZLOO�DGKHUH�WR�(,$�
UHJXODWLRQV�LQ�WKH�FRXQWULHV�DQG�
ZLOO�FRQVLVW�RI�QDWXUDO�UHJHQHUDWLRQ��
DVVLVWHG�QDWXUDO�UHJHQHUDWLRQ�DQG�
RI�SODQWLQJ�RI�QDWLYH�VSHFLHV���

� 3URMHFW�
FRRUGLQDWRU�
LQ�HDFK�
FRXQWU\�
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&OLPDWH�&KDQJH��

3URMHFW�DFWLYLWLHV�
UHVXOW�RU�IDLO�WR�
DFFRXQW�IRU�WKHLU�
FRQVHTXHQFHV��

7KH�SURSRVHG�
SURMHFW¶V�
FOLPDWH�FKDQJH�
LQWHUYHQWLRQV�
IRFXV�RQ�
UHIRUHVWDWLRQ�RI�
GHJUDGHG�
IRUHVWV�DQG�
PDQJURYHV��
1RQH�RI�WKHVH�
LQWHUYHQWLRQV�
ZRXOG�UHVXOW�LQ�
DQ�LQFUHDVH�LQ�
JUHHQKRXVH�
JDV�HPLVVLRQV���
2Q�WKH�
FRQWUDU\�WKH�
H[SHFWDWLRQ�LV�
WKDW�WKHVH�
DFWLYLWLHV�ZLOO�
FRQWULEXWH�WR�
WKH�
DXJPHQWDWLRQ�
RI�FDUERQ�
VLQNV���7KH�
DFWLYLWLHV�DUH�
EHLQJ�
GHVLJQHG�WR�
VWUHQJWKHQ�
DGDSWDWLRQ�WR�
FOLPDWH�FKDQJH�
FRQVHTXHQFHV��
�

1HJO� $OO�UHVWRUDWLRQ�RQ�WKH�JURXQG�
DFWLYLWLHV�ZLOO�DGKHUH�WR�(,$�
UHJXODWLRQV�LQ�WKH�FRXQWULHV�DQG�
ZLOO�FRQVLVW�RI�QDWXUDO�UHJHQHUDWLRQ��
DVVLVWHG�QDWXUDO�UHJHQHUDWLRQ�DQG�
RI�SODQWLQJ�RI�QDWLYH�VSHFLHV���

� 3URMHFW�
FRRUGLQDWRU�
LQ�HDFK�
FRXQWU\�

3ROOXWLRQ�
3UHYHQWLRQ�DQG�
5HVRXUFH�
(IILFLHQF\�

3ROOXWLRQ�UHVXOW�
IURP�SURMHFW�

3URMHFW�
DFWLYLWLHV�DUH�
QRW�H[SHFWHG�
WR�UHVXOW�LQ�WKH�
JHQHUDWLRQ�RI�
DQ\�
FRQVLGHUDEOH�

1HJO�� ,PSOHPHQWDWLRQ�SURWRFROV�ZRXOG�
HQVXUH�DQ�HIILFLHQW�XVH�RI�
UHVRXUFHV�DQG�D�PLQLPDO�
SURGXFWLRQ�RI�ZDVWH����

� 3URMHFW�
FRRUGLQDWRU�
LQ�HDFK�
FRXQWU\�
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DFWLYLWLHV�DQG�
UHVRXUFHV�DUH�QRW�
GHSOR\HG�LQ�DQ�
HIILFLHQW�PDQQHU�

DPRXQWV�RI�
SROOXWLRQ��
SDUWLFXODUO\�
KD]DUGRXV�RU�
WR[LF�ZDVWH���
�

3XEOLF�+HDOWK�

3XEOLF�KHDOWK�RI�
VXUURXQGLQJ�
FRPPXQLWLHV�LV�
DIIHFWHG�DV�D�
UHVXOW�RI�SURMHFW�
DFWLYLWLHV�

3URMHFW�
DFWLYLWLHV�ZLOO�
KDYH�QR�
IRUHVHHDEOH�
DGYHUVH�
HIIHFWV�RQ�
SXEOLF�KHDOWK��

1HJO� 7KH�GHYHORSPHQW�RI�D�KHDOWK�DQG�
VDIHW\�DSSURDFK�ZRXOG�HQVXUH�QR�
LPSDFW�RQ�SXEOLF�KHDOWK���

� :5,�DQG�
3URMHFW�
FRRUGLQDWRU�
LQ�HDFK�
FRXQWU\�

3K\VLFDO�DQG�
&XOWXUDO�+HULWDJH�

&XOWXUDO�DUWLIDFWV�
DQG�SUDFWLFHV�DUH�
DIIHFWHG�E\�
SURMHFW�DFWLYLWLHV�

7KH�SURMHFW�
SODQV�QR�
FRQVWUXFWLRQ�RU�
KDUG�
LQIUDVWUXFWXUH��
7KHUH�LV�D�ORZ�
ULVN�WKDW�WKH�
DGDSWDWLRQ�
LQWHUYHQWLRQV�
LQYROYLQJ�FRXOG�
UHVXOW�LQ�
QHJDWLYH�
LPSDFWV�RQ�
SK\VLFDO�DQG�
FXOWXUDO�
KHULWDJH��
HVSHFLDOO\�LQ�
0D\D�VLWHV�WKDW�
PD\�ORFDWHG�LQ�
WKH�UHVWRUDWLRQ�
DUHDV��
�

/RZ� 7KH�SDUWLFLSDWRU\�DSSURDFK�WR�
SURMHFW�GHVLJQ�LQFOXGHV�WKH�XVH�RI�
ORFDO�NQRZOHGJH�WR�HQVXUH�WKDW�
UHVWRUDWLRQ�DFWLYLWLHV�ZLOO�QRW�DIIHFW�
FXOWXUDO�KHULWDJH�VLWHV��7KH�
OLNHOLKRRG�RI�QHJDWLYH�LPSDFWV�
UHODWHG�WR�SURMHFW�LQWHUYHQWLRQV�LV�
YHU\�ORZ���
�

'XULQJ�SURMHFW�LPSOHPHQWDWLRQ��
DQ\�ILQGLQJV�RI�FXOWXUDO�KHULWDJH�
ZLOO�EH�QRWLILHG�WR�WKH�1DWLRQDO�
$XWKRULWLHV�E\�WKH�LPSOHPHQWLQJ�
$JHQF\���,I�ILQGLQJV�RFFXU��WKH�
VXUURXQGLQJ�DUHDV�ZLOO�EH�
H[FOXGHG�IURP�SURMHFW�DFWLYLWLHV�
DQG�PRYHG�WR�RWKHU�DUHDV��2Q�
WKH�EDVLV�RI�WKH�ILQGLQJV�LI�DQ\��
RSSRUWXQLWLHV�IRU�DGMXVWPHQWV�LQ�
WKH�LPSOHPHQWDWLRQ�ZLOO�EH�
SURSRVHG�E\�WKH�([HFXWLQJ�
$JHQFLHV��UHYLHZHG�E\�&$%(,�
DQG�DGRSWHG�DV�UHTXLUHG���

:5,�DQG�
3URMHFW�
FRRUGLQDWRU�
LQ�HDFK�
FRXQWU\�

/DQGV�DQG�6RLO�
&RQVHUYDWLRQ�

1RQH�RI�WKH�
SURSRVHG�
SURMHFW¶V�

1HJO�� 3URMHFW�LPSOHPHQWDWLRQ�ZLOO�HQVXUH�
ODQGV�DQG�VRLO�DUH�SURWHFWHG��

� 3URMHFW�
FRRUGLQDWRU�
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DFWLYLWLHV�KDYH�
EHHQ�LGHQWLILHG�
DV�FDXVLQJ�VRLO�
GHJUDGDWLRQ�RU�
ORVV�RI�
SURGXFWLYH�
ODQGV��2Q�WKH�
FRQWUDU\��WKH�
UHVWRUDWLRQ�
LQWHUYHQWLRQV�
FRQVLVW�RI�ODQG�
UHVWRUDWLRQ�DQG�
VRLO�
FRQVHUYDWLRQ�
PHDVXUHV���
�

LQ�HDFK�
FRXQWU\�

�
�
(QYLURQPHQWDO�DQG�6RFLDO�,PSDFW�$VVHVVPHQW�
7KH� DQDO\VLV� FRQGXFWHG� RQ� HQYLURQPHQWDO� DQG� VRFLDO� ULVNV� �GHWDLOHG� DERYH�� KDV� \LHOGHG� D� QHJOLJLEOH� ULVNV� DVVHVVPHQW� IRU� PRVW�
PHDVXUHV�� �7KHUH�DUH�VRPH�ZLWK�D� ORZ�ULVN�DQG�RQO\�RQH�ZLWK�PHGLXP�ULVNV�� �&RPPHQVXUDWH�ZLWK� WKH�SHUFHLYHG� OHYHO�RI� ULVNV��DQ�
HQYLURQPHQWDO�DQG�VRFLDO�DVVHVVPHQW�KDV�EHHQ�FDUULHG�RXW�IRU�WKRVH�DVSHFWV��7KH�UHVXOWV�DUH�VXPPDUL]HG�LQ�WKH�7DEOH�;�EHORZ�� �

�
7DEOH�6XPPDU\�RI�DVVHVVPHQW�UHVXOWV�

5LVN� $VVHVVPHQW�&DWHJRU\� $FWLRQ�LQFRUSRUDWHG�LQ�WKH�SURMHFW�GHVLJQ�

$FFHVV� DQG� HTXLW\��
$FWLYLWLHV� IDLO� WR� PHHW�
VWDWH� RI� WKH� DUW�
VWDQGDUGV��

�

$QG� PDUJLQDOL]HG� DQG�
YXOQHUDEH� JURXSV� DUH�
QRW�UHDFKHG�DQG�GR�QRW�
SDUWLFLSDWH� LQ� SURMHFW�
DFWLYLWLHV��

7KH� ULVN� KDV� EHHQ� DVVHVVHG� DV� ORZ� DV� �� SURMHFW�
DFWLYLWLHV� KDYH� EHHQ� GHVLJQHG� LQ� FRQVXOWDWLRQ� ZLWK�
ORFDO�FRPPXQLWLHV�ZLWK�DQ�HPSKDVLV�RQ�DFFHVV�DQG�
HTXLW\� IRU� ZRPHQ� DQG� HWKQLF� JURXSV�� 'XULQJ� ORFDO�
FRQVXOWDWLRQV��ZRPHQ�DQG�PLQRULWLHV�KDG�XQUHVWULFWHG�
DFFHVV� DQG� FRQWULEXWHG� WR� WKH� UHFRPPHQGDWLRQV��
%RWK�LQ�%HOL]H�DQG�LQ�+RQGXUDV�WKH�ORFDO�LQVWLWXWLRQV�
WR�EH�LQYROYHG�RQFH�WKH�SURMHFW�LV�DSSURYHG�DUH�OHG�E\�
ZRPHQ���7KH�*HQGHU�$QDO\VLV�LQ�DOO�FRXQWULHV�VKRZ�
WKDW�ZRPHQ�DUH�LQ�D�SRVLWLRQ�WR�SDUWLFLSDWH�EXW�ZRXOG�

3URMHFW�DFWLYLWLHV�ZLOO�EH�PRQLWRUHG�IRU�DFFHVV�DQG�HTXLW\��

,Q�%HOL]H��DOO�SURMHFW�EHQHILFLDULHV�EHORQJ�WR�HWKQLF�PLQRULWLHV�DQG�����
DUH�H[SHFWHG�WR�EH�ZRPHQ��

,Q�*XDWHPDOD��DQ�HVWLPDWHG�����RI�WKH�EHQHILFLDULHV�EHORQJ�WR�HWKQLF�
PLQRULWLHV��FRUUHVSRQGLQJ�WR�WKHLU�VKDUH�RI�WKH�SRSXODWLRQ��

,Q� +RQGXUDV�� OLNHZLVH� WKH� ORFDO� SRSXODWLRQ� RI� *DULIXQD� DURXQG� WKH�
FRDVWDO�DUHD�ZLOO�EH�GLUHFW�EHQHILFLDULHV�RI�WKH�SURMHFW�DFWLYLWLHV��

&RPPHQWHG�>/*/�@��&KDQJH�7DEOH�1XPEHU���
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*HQGHU�HTXLW\�

EHQHILW�RI�D�FRQFHUWHG�HIIRUW�WR�JXDUDQWHH�SDUWLFLSDWLRQ�
DQG�D�UROH�LQ�GHFLVLRQ�PDNLQJ��

'LVVHPLQDWLRQ�DG�WUDLQLQJ�DFWLYLWLHV�ZLOO�SURGXFH�PDWHULDOV�LQ�WKH�ORFDO�
ODQJXDJHV���

3DUWLFLSDWLRQ�RI�ZRPHQ�DQG�PLQRULWLHV�ZLOO�EH� UHSRUWHG�FRQWLQXRXVO\�
GXULQJ�SURMHFW�LPSOHPHQWDWLRQ��

&RUH� ODERU� ULJKWV� DQG�
LQGLJHQRXV�SHRSOHV�

7KH� ULVN� KDV� EHHQ� DVVHVVHG� DV� ORZ� DV� �� SURMHFW�
DFWLYLWLHV� ZLOO� WDNH� SODFH� LQ� DUHDV� WKDW� DUH� HLWKHU�
PDMRULW\� �0RQNH\� 5LYHU� 'HOWD� ZLWK� PDMRULW\� 0D\D�
SRSXODWLRQ� � DQG�RU� FRDVWDO� DUHDV� ZLWK� PDMRULW\�
*DULIXQD�SRSXODWLRQ�LQ�WKH�WKUHH�FRXQWULHV���(YHQ��LQ�
DUHDV� ZKHUH� 0D\D� RU� *DULIXQD� DUH� QRW� D� PDMRULW\�
�H[DPSOH� GRZQVWUHDP� RI� WKH� &XVXFR� DUHD�� WKH�
LQGLJHQRXV�SRSXODWLRQ�UHSUHVHQWV�D�VLJQLILFDQW�VKDUH�
RI� WKH� WRWDO�� � ,Q� DOO� DUHDV�� WKH� FRQVXOWDWLRQ� SURFHVV�
UHYHDOHG� WKDW� PLQRULW\� JURXSV� ZRXOG� VWDQG� WR� JDLQ�
VLJQLILFDQWO\� LQ� VWUHQJWKHQHG� UHVLOLHQFH� WR� WKH�
FRQVHTXHQFHV� RI� WKH� LQWHQVLILFDWLRQ� RI� H[WUHPH�
ZHDWKHU� HYHQWV� DV� ZHOO� DV� WKH� RSSRUWXQLWLHV� IRU�
SDUWLFLSDWLRQ�LQ�SURMHFW�DFWLYLWLHV����

,Q�DOO�SURMHFW�DFWLYLWLHV�� ORFDO�SRSXODWLRQ�ZLOO�EH�HQJDJHG� LQ�GHFLVLRQ�
PDNLQJ�DQG�LPSOHPHQWDWLRQ���,Q�DOO�FDVHV�ORFDO�JURXSV�ZLOO�DVVLVW�ZLWK�
WKH�GHOLYHU\�RI�WKH�DFWLYLWLHV�WR�EH�VXSSRUWHG�E\�WKH�SURMHFW���

$� VWURQJ� PRQLWRULQJ� SURJUDP� ZRXOG� EH� LQ� SODFH� WR� PRQLWRU� WKH�
SDUWLFLSDWLRQ� RI� LQGLJHQRXV� DQG�PLQRULW\� JURXSV� WR� HQVXUH� WKH\� DUH�
HPSRZHUHG�WR�SDUWLFLSDWH�LQ�DOO�SURMHFW�DFWLYLWLHV���&RUUHFWLYH�DFWLRQV�
ZRXOG� EH� WDNHQ� WKURXJK� WKH� ORFDO� LPSOHPHQWDWLRQ� SURFHVVHV� LI�
UHTXLUHG��

3K\VLFDO� DQG� FXOWXUDO�
KHULWDJH�

'XULQJ� WKH� ORFDO� YLVLWV� DQG� FRQVXOWDWLRQV� DQ�
DVVHVVPHQW� ZDV�PDGH� RI� WKH� OLNHOLKRRG� RI� FXOWXUDO�
KHULWDJH�EHLQJ�SUHVHQW� LQ�WKH�SURMHFW�DUHD��05':$�
OHDGHUVKLS�UHSRUWHG�WKH�SUHVHQFH�RI�0D\D�DUWLIDFWV�LQ�
WKH�ZDWHUVKHG�EXW�QRW�LQ�WKH�GHOWD�SURSHU���$�UHYLHZ�
FRQGXFWHG� ZLWK� 1DWLRQDO� $XWKRULWLHV� UHSRUWHG� QR��
0D\D�VLWHV�DUH� LQ� WKH�DUHD�RI�5LR�'XOFH�RU�&XVXFR�
WKDW� ZLOO� EH� VXEMHFW� WR� UHIRUHVWDWLRQ�� � +RZHYHU�� WKH�
DVVHVVPHQW� UHFRPPHQGV� WKDW� FDUH� EH� H[HUFLVHG�
EHIRUH�SODQWLQJ�SURFHVVHV�DUH�VWDUWHG�WR�HQVXUH�WKDW�
WKLV�LV�WKH�FDVH����

7KH� SURMHFW� DFWLYLWLHV� LQFOXGH� D� GHWDLOHG� VXUYH\� EHIRUH� SODQWLQJ� LV�
LQLWLDWHG�� � ,Q� WKH�FDVH�RI�DQ\� ILQGLQJV�� WKHVH�ZLOO�EH� UHSRUWHG� WR� WKH�
QDWLRQDO�DXWKRULWLHV��DQG�WKH�VLWHV�ZLOO�EH�UHSODFHG�ZLWK�DGMDFHQW�DUHDV��

�
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'�� 0RQLWRULQJ�DQG�HYDOXDWLRQ�

'HVFULEH�WKH�PRQLWRULQJ�DQG�HYDOXDWLRQ�DUUDQJHPHQWV�DQG�SURYLGH�D�EXGJHWHG�0	(�SODQ��

7KH�SURSRVHG�SURMHFW�ZLOO�FRPSO\�ZLWK�IRUPDO�JXLGHOLQHV��SURWRFROV�DQG�WRRONLWV�LVVXHG�E\�WKH�$)�
DQG�81�(QYLURQPHQW��:5,�XQGHU�WKH�DHJLV�RI�&$%(,�ZLOO�GHYHORS�D�6XSHUYLVLRQ�3ODQ�GXULQJ�WKH�
SURMHFW¶V�LQFHSWLRQ�SKDVH�ZKLFK�ZLOO�EH�GLVWULEXWHG�DQG�SUHVHQWHG�WR�DOO�VWDNHKROGHUV�GXULQJ�WKH�
,QFHSWLRQ� :RUNVKRS�� 7KH� HPSKDVLV� RI� WKH� 6XSHUYLVLRQ� 3ODQ� ZLOO� EH� RQ� RXWFRPH� PRQLWRULQJ��
OHDUQLQJ�DQG�VXVWDLQDELOLW\�DQG�ILQDQFLDO�PDQDJHPHQW��3URSRVHG�SURMHFW�ULVNV�DQG�DVVXPSWLRQV�
ZLOO�EH�UHJXODUO\�PRQLWRUHG�E\�:5,��5LVN�DVVHVVPHQW�DQG�UDWLQJ�LV�DQ�LQWHJUDO�SDUW�RI�WKH�3URMHFW�
3URJUHVV�5HYLHZ��335���7KH�TXDOLW\�RI�WKH�SURMHFW¶V�0	(�ZLOO�DOVR�EH�UHYLHZHG�DQG�UDWHG�DV�SDUW�
RI� WKH� 335�� $SSURSULDWH� ILQDQFLDO� SDUDPHWHUV� ZLOO� EH�PRQLWRUHG� DQQXDOO\� WR� HQVXUH� WKH� FRVW�
HIIHFWLYH�XVH�RI�ILQDQFLDO�UHVRXUFHV���
7KH�SURSRVHG�SURMHFW�ZLOO�XQGHUJR�DQ�LQGHSHQGHQW�0LG�7HUP�5HYLHZ�DW�WKH�PLG�SRLQW�RI�SURMHFW�
LPSOHPHQWDWLRQ�� 7KH� 0LG�7HUP� 5HYLHZ� ZLOO� GHWHUPLQH� SURJUHVV� EHLQJ� PDGH� WRZDUG� WKH�
DFKLHYHPHQW�RI� RXWFRPHV�DQG�ZLOO� LGHQWLI\�FRUUHFWLYH�DFWLRQV� LI� QHHGHG�� ,W�ZLOO�� L�� IRFXV�RQ� WKH�
HIIHFWLYHQHVV��HIILFLHQF\��DQG�WLPHOLQHVV�RI�SURMHFW� LPSOHPHQWDWLRQ�� LL��KLJKOLJKW� LVVXHV�UHTXLULQJ�
GHFLVLRQV� DQG� DFWLRQV�� DQG� LLL�� GRFXPHQW� LQLWLDO� OHVVRQV� OHDUQHG� DERXW� SURMHFW� GHVLJQ��
LPSOHPHQWDWLRQ�� DQG� PDQDJHPHQW�� )LQGLQJV� RI� WKLV� UHYLHZ� ZLOO� EH� LQFRUSRUDWHG� DV�
UHFRPPHQGDWLRQV�IRU�LPSURYHG�LPSOHPHQWDWLRQ�GXULQJ�WKH�ILQDO�KDOI�RI�WKH�SURMHFW¶V�WHUP���
$Q�LQGHSHQGHQW�7HUPLQDO�(YDOXDWLRQ�ZLOO�WDNH�SODFH�WKUHH�PRQWKV�SULRU�WR�WKH�SURSRVHG�SURMHFW¶V�
HQG�GDWH�LQ�DFFRUGDQFH�ZLWK�81�(QYLURQPHQW�JXLGDQFH��7KH�)LQDO�(YDOXDWLRQ�ZLOO�IRFXV�RQ�WKH�
GHOLYHU\� RI� WKH� SURMHFW¶V� UHVXOWV� DV� LQLWLDOO\� SODQQHG� ±� DQG� DV� FRUUHFWHG� DIWHU� WKH� 0LG�7HUP�
(YDOXDWLRQ�� LI�DQ\�VXFK�FRUUHFWLRQ� WRRN�SODFH��7KH�)LQDO�(YDOXDWLRQ�ZLOO�DVVHVV� WKH� LPSDFW�DQG�
VXVWDLQDELOLW\�RI�UHVXOWV��LQFOXGLQJ�WKHLU�FRQWULEXWLRQ�WR�FDSDFLW\�GHYHORSPHQW�DQG�WKH�DFKLHYHPHQW�
RI�DGDSWDWLRQ�EHQHILWV���
$Q�$QQXDO�3URMHFW�3URJUHVV�5HYLHZ��335��ZLOO�EH�SUHSDUHG�WR�PRQLWRU�SURJUHVV�PDGH�VLQFH�
WKH�SURMHFW¶V�VWDUW�DQG�LQ�SDUWLFXODU�IRU�WKH�SUHYLRXV�UHSRUWLQJ�SHULRG��7KH�335�LQFOXGHV��EXW�LV�QRW�
OLPLWHG�WR��UHSRUWLQJ�RQ�WKH�IROORZLQJ���

Ɣ� SURJUHVV�RQ�WKH�SURMHFW¶V�REMHFWLYH�DQG�RXWFRPHV�±�HDFK�ZLWK�LQGLFDWRUV��EDVHOLQH�GDWD�
DQG�HQG�RI�SURMHFW�WDUJHWV��FXPXODWLYH����

Ɣ� SURMHFW�RXWSXWV�GHOLYHUHG�SHU�SURMHFW�RXWFRPH��DQQXDO����
Ɣ� OHVVRQV�OHDUQHG�JRRG�SUDFWLFH���
Ɣ� DQQXDO�:RUN�3ODQ�DQG�H[SHQGLWXUH�UHSRUWV��DQG��
Ɣ� SURMHFW�ULVN�DQG�DGDSWLYH�PDQDJHPHQW��

�
3HULRGLF� PRQLWRULQJ� ZLOO� EH� FRQGXFWHG� WKURXJK� YLVLWV� WR� WKH� LQWHUYHQWLRQ� VLWHV� XQGHUWDNHQ� E\�
UHOHYDQW�VWDII�IURP�81�(QYLURQPHQW��9LVLWV�ZLOO�EH�MRLQWO\�FRQGXFWHG�EDVHG�RQ�WKH�DJUHHG�VFKHGXOH�
WR� DVVHVV� SURMHFW� SURJUHVV� ILUVW�KDQG�� $� VXPPDU\� RI� WKH�0	(� FRVWV� �LQ� WKRXVDQG� GROODUV�� LV�
SURYLGHG�LQ�WKH�WDEOH�EHORZ��
�
�
�
�
�
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7DEOH������0	(�UHVSRQVLELOLWLHV��EXGJHWV�DQG�WLPHIUDPH�

7\SH�RI�0	(�
DFWLYLW\�

5HVSRQVLELOLW\� %XGJHW� 7LPHIUDPH�

'LUHFW�SURMHFW�
PRQLWRULQJ�DQG�
TXDOLW\�DVVXUDQFH�

&$%(,�ZLWK�:5,�
DQG�&$7,(¶V�
$VVLVWDQFH�

6WDII�FRVWV�LQFOXGHG�LQ�
SURMHFW�H[HFXWLRQ�

+DOI�\HDUO\�UHSRUWV�

(YDOXDWLRQV��PLG�
WHUP�UHYLHZ�DQG�
LQGHSHQGHQW�
WHFKQLFDO�
HYDOXDWLRQV��

&$%(,�ZLWK�:5,�	�
H[WHUQDO�
FRQVXOWDQWV�

6WDII�FRVWV�LQFOXGHG�LQ�
SURMHFW�F\FOH�
PDQDJHPHQW�H[HFXWLRQ�
IHH�DQG��LQFOXGLQJ�
86��������IRU�DQ�
LQGHSHQGHQW�HYDOXDWLRQ��

-XQH������IRU�PLGWHUP�
UHYLHZ�DQG�DW�SURMHFW�
WHUPLQDWLRQ�

$XGLW� � ,QFOXGHG�LQ�
PDQDJHPHQW�IHH�

$QQXDOO\�DW�\HDU¶V�HQG�

,QFHSWLRQ�PHHWLQJ� :5,�ZLWK�&$7,(¶V�
DVVLVWDQFH�

6WDII�FRVWV�LQFOXGHG�LQ�
SURMHFW�H[HFXWLRQ�

:LWKLQ���PRQWKV�RI�
SURMHFW�VWDUW�XS�

�
7DEOH�����(VWLPDWHG�SURMHFW�PDQDJHPHQW�FRVWV��
��

$FWLYLW\� 5HVSRQVLELOLW\� %XGJHW��86����

'LUHFW�SURMHFW�
PDQDJHPHQW�

3URMHFW�FRRUGLQDWLRQ�XQLW�
3URMHFW�FRRUGLQDWRU�

6WDII�FRVWV�LQFOXGHG�LQ�SURMHFW�
H[HFXWLRQ�

&RXQWU\�FRRUGLQDWRUV�
�RQH�LQ�HDFK�FRXQWU\��

:5,�VWDII�	�H[WHUQDO�
FRQVXOWDQWV��UHSRUWLQJ�
GLUHFWO\�WR�3URMHFW�
FRRUGLQDWRU��

6WDII�FRVWV�LQFOXGHG�LQ�SURMHFW�
H[HFXWLRQ�IHH��
&RQVXOWDQW�FRVWV�SHU�FRXQWU\��
�������SHU�\HDU���&RVWV�LQFOXGHG�LQ�
&RPSRQHQW�����

)LQDQFH�DQG�
SURFXUHPHQW�DVVLVWDQW�

:5,�VWDII� ������SHU�\HDU��LQFOXGHG�LQ�
PDQDJHPHQW�IHH�

&RPPXQLFDWLRQ�FRVWV� :5,�ZLWK�&$7,(¶V�
DVVLVWDQFH�

�������SHU�\HDU��LQFOXGHG�LQ�SURMHFW�
H[HFXWLRQ�

7UDYHO�FRVWV� :5,�ZLWK�&$7,(¶V�
DVVLVWDQFH�

�������SHU�\HDU��LQFOXGHG�LQ�SURMHFW�
H[HFXWLRQ�

�
�
�� 7KLV� LV� D� UHJLRQDO� SURMHFW� PDQDJHG� WKURXJK� :5,� :DVKLQJWRQ� DQG� 0H[LFR� RIILFH� DQG�
&$7,(¶V� 7XUULDOED�� &RVWD� 5LFD� RIILFH�� &$7,(¶V� FRXQWU\� RIILFHV� ZLOO� SURYLGH� RIILFH� VSDFH� LQ�
FDSLWDO�FLWLHV��HVVHQWLDO�IRU�DOO�ZRUN�ZLWK�JRYHUQPHQW�DQG�SDUWQHU�1*2V��1R�IL[HG�DGGLWLRQDO�
RIILFH�VSDFH�ZLOO�EH�UHTXLUHG�LQ�WKH�ILHOG��WKH�SURMHFW�FRRUGLQDWRUV�ZLOO�EH�ORFDWHG�LQ�WKH�WDUJHW�
DUHD���7KH�SURMHFW�PDQDJHPHQW�ZLOO�EH�YHU\�DJLOH��ZLWK�OLWWOH�LI�DQ\�RYHUKHDG�
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(�� 5HVXOWV�IUDPHZRUN�

5HVXOWV�IUDPHZRUN�IRU�WKH�SURJUDP�SURSRVDO��LQFOXGLQJ�PLOHVWRQHV��WDUJHWV�DQG�LQGLFDWRUV��

�

7DEOH�����5HVXOWV�IUDPHZRUN�IRU�WKH�SURJUDP�SURSRVDO��LQFOXGLQJ�PLOHVWRQHV��WDUJHWV�DQG�LQGLFDWRUV��

&RUH�,PSDFW�,QGLFDWRU���$QWLFLSDWHG�QXPEHU�RI�EHQHILFLDULHV�����
,Q�%HOL]H��GLUHFW�����������ZRPHQ��LQGLUHFW�����������ZRPHQ�
,Q�*XDWHPDOD��GLUHFW�������LQGLUHFW�������
,Q�+RQGXUDV��GLUHFW��������LQGLUHFW���������
WƌŽũĞĐƚ�ŽƵƚĐŽŵĞͬ�

KƵƚƉƵƚƐ�

KƵƚĐŽŵĞ�
ŝŶĚŝĐĂƚŽƌ�

�ĂƐĞůŝŶĞ� dĂƌŐĞƚ� ^ŽƵƌĐĞ� ŽĨ�
sĞƌŝĨŝĐĂƚŝŽŶ�

�ƐƐƵŵƉƚŝŽŶ� ZĞƐƉŽŶƐŝďŝůŝƚǇ�

KƵƚĐŽŵĞ�ϭ͗�̂ ƚƌĞŶŐƚŚĞŶĞĚ�ƌĞŐƵůĂƚŝŽŶƐ͕�ƉůĂŶŶŝŶŐ�ĂŶĚ�ƉŽůŝĐǇ�ƐƚƌĂƚĞŐŝĞƐ�ƚŚĂƚ�ƐƵƉƉŽƌƚ�ƌĞƐƚŽƌĂƚŝŽŶ�ĂƐ�ĂŶ�ĂĚĂƉƚĂƚŝŽŶ�ŵĞĂƐƵƌĞ�ƚŽ�ĂĐŚŝĞǀĞ�ƌĞƐŝůŝĞŶĐĞ�ƚŽ�ŝŶƚĞŶƐŝĨǇŝŶŐ�
ĞǆƚƌĞŵĞ�ǁĞĂƚŚĞƌ�ĞǀĞŶƚƐ͘�

ϭ͘ϭ�&ŽƌĞƐƚ�ƌĞƐƚŽƌĂƚŝŽŶ�ŝƐ�ƉƌŽŵŽƚĞĚ�
ĂŵŽŶŐ�ůŽĐĂů͕�ŶĂƚŝŽŶĂů�ĂŶĚ�ƌĞŐŝŽŶĂů�
ƐƚĂŬĞŚŽůĚĞƌƐ�ƚŽ�ŝŶĨůƵĞŶĐĞ�ŶĂƚŝŽŶĂů�
ƌĞŐƵůĂƚŽƌǇ�ĨƌĂŵĞǁŽƌŬ͕�ƐƵďŶĂƚŝŽŶĂů�
ůĂŶĚ�ƵƐĞ�ƉůĂŶƐ�ĂŶĚ�ůĂŶĚ�ƵƐĞ�
ƐƚƌĂƚĞŐŝĞƐ�ŝŶ�ĐŽĂƐƚĂů�ĂƌĞĂƐ��

KŶĞ�ƐĞƚ�ŽĨ�
ĂĚũƵƐƚĞĚ�
ƌĞŐƵůĂƚŝŽŶ�ƉĞƌ�
ĐŽƵŶƚƌǇ�ĂŶĚ�
ƚŚĞƐĞ�ƐĞƚƐ�ĂƌĞ�
ƐŚĂƌĞĚ�ďĞƚǁĞĞŶ�
ĐŽƵŶƚƌŝĞƐ͘�

EŽ�
ĐŽŶƐŝĚĞƌ
ĂƚŝŽŶ�ŽĨ�
ƌĞƐƚŽƌĂƚŝ
ŽŶ�ĂƐ�ĂŶ�
ĂĚĂƉƚĂƚŝ
ŽŶ�
ŵĞĂƐƵƌĞ͘��

>ĂŶĚ�
ƉůĂŶŶŝŶŐ�
ĚŽĞƐ�ŶŽƚ�
ĐŽŶƐŝĚĞƌ�
ůĂŶĚ�
ƌĞƐƚŽƌĂƚŝ
ŽŶ�ĂƐ�Ă�
ƐŽůƵƚŝŽŶ�
ƚŽ�

�ŽƵŶƚƌŝĞƐ�ŚĂǀĞ�
ƌĞǀŝĞǁĞĚ�
ĂƉƉůŝĐĂďůĞ�
ƌĞŐƵůĂƚŝŽŶƐ͘�
ůŽĐĂů�
ĂƵƚŚŽƌŝƚŝĞƐ�ĂŶĚ�
ĐŽŵŵƵŶŝƚŝĞƐ�
ĂƌĞ�ŵĂĚĞ�
ĂǁĂƌĞ�ŽĨ�
ƚƌĞŶĚƐ�ĂŶĚ�
ŝŵƉůŝĐĂƚŝŽŶƐ͘�

�ĚũƵƐƚĞĚ�
ƌĞŐƵůĂƚŝŽŶƐ�ĂƌĞ�
ŵĂĚĞ�ƉƵďůŝĐ͘�

>ĂŶĚ�ƉůĂŶŶŝŶŐ�
ĚŽĐƵŵĞŶƚƐ�ĂƌĞ�
ŵĂĚĞ�ƉƵďůŝĐ͘�

�ĚũƵƐƚĞĚ�E�WƐ�
ĂŶĚ�E��Ɛ�ĂƌĞ�
ƉƵďůŝƐŚĞĚ͘�

�ůŝŵĂƚĞ�ĐŚĂŶŐĞ�
ŽĨĨŝĐĞ�ĐŽŽƌĚŝŶĂƚŽƌƐ�
ĂŶĚ�ůĂŶĚ�ƉůĂŶŶŝŶŐ�
ĂƵƚŚŽƌŝƚŝĞƐ�ĂƌĞ�
ĐŽŵŵŝƚƚĞĚ�ƚŽ�
ƐƚƌĞŶŐƚŚĞŶ�ƚŚĞ�
ƌĞŐƵůĂƚŽƌǇ�
ĨƌĂŵĞǁŽƌŬ͘�

�ǆĞĐƵƚŝŶŐ��ŐĞŶĐŝĞƐ�
ǁŝƚŚ�ƚŚĞ�ƐƵƉƉŽƌƚ�ŽĨ�
DŝŶŝƐƚƌŝĞƐ�ŽĨ�
�ŶǀŝƌŽŶŵĞŶƚ�ŝŶ�
,ŽŶĚƵƌĂƐ�ĂŶĚ�
'ƵĂƚĞŵĂůĂ�ĂŶĚ�
�ŽĂƐƚĂů��ŽŶĞ�
DĂŶĂŐĞŵĞŶƚ�
�ƵƚŚŽƌŝƚǇ�ĂŶĚ�
/ŶƐƚŝƚƵƚĞ�ŝŶ��ĞůŝǌĞ�ĂŶĚ�
ůĂŶĚ�ƉůĂŶŶŝŶŐ�
ĂƵƚŚŽƌŝƚŝĞƐ͘�
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�ůŝŵĂƚĞ�
ĂŶĚ�EŽŶͲ
�ůŝŵĂƚĞ�
ĚƌŝǀĞƌƐ�ŽĨ�
ůĂŶĚƐůŝĚĞ
Ɛ͘�

ϭ͘Ϯ�/ŶƚĞŐƌĂƚĞ�ĚĂƚĂ͕�ŝŶĨŽƌŵĂƚŝŽŶ�ĂŶĚ�
ƌĞƐƵůƚƐ�ŽĨ�ƚŚŝƐ�ƉƌŽũĞĐƚ�ŝŶƚŽ�EĂƚŝŽŶĂů�
�ĚĂƉƚĂƚŝŽŶ�WůĂŶƐ�;E�WƐͿ�ĂŶĚ͕�ǁŚĞƌĞ�
ƌĞůĞǀĂŶƚ͕�EĂƚŝŽŶĂů��ĞƚĞƌŵŝŶĞĚ�
�ŽŶƚƌŝďƵƚŝŽŶƐ�;E��Ɛ���

E�WƐ�ŝŶĐůƵĚĞ�
ƚŚĞ�ĂĚĂƉƚĂƚŝŽŶ�
ďĞŶĞĨŝƚƐ�ŽĨ�ůĂŶĚ�
ƌĞƐƚŽƌĂƚŝŽŶ�

E�WƐ�
E��Ɛ�ĚŽ�
ŶŽƚ�
ŝŶĐůƵĚĞ�
ƌĞƐƚŽƌĂƚŝ
ŽŶ�ĂƐ�Ă�
ŵĞĂŶŝŶŐĨ
Ƶů�
ŵĞĂƐƵƌĞ͘���

�

�

E�WƐ�ĂŶĚ�E���
ŝĨ�ĂƉƉůŝĐĂďůĞ�
ƌĞĨůĞĐƚ�ůĂŶĚ�ƵƐĞ�
ĂƐ�Ă�ĐůŝŵĂƚĞ�
ŵĞĂƐƵƌĞ�ŝŶ�ƚŚĞ�
ƚŚƌĞĞ�ĐŽƵŶƚƌŝĞƐ�

�

�

�

E�WƐ�ĂŶĚ�E��Ɛ�� >ĂŶĚ�ƉůĂŶŶŝŶŐ�
ĂƵƚŚŽƌŝƚŝĞƐ�ĂƌĞ�
ĐŽŵŵŝƚƚĞĚ�ƚŽ�
ƌĞĨůĞĐƚ�ĐůŝŵĂƚĞ�
ǀƵůŶĞƌĂďŝůŝƚǇ�ŝŶ�ůĂŶĚ�
ƵƐĞ�ŝƐƐƵĞƐ�

�ǆĞĐƵƚŝŶŐ�ĂŐĞŶĐŝĞƐ�
ǁŽƌŬŝŶŐ�ǁŝƚŚ�ůŽĐĂů�
ĂƵƚŚŽƌŝƚŝĞƐ�

KƵƚĐŽŵĞ�Ϯ͗��ĞƐŝŐŶĞĚ�ĂŶĚ�ŝŵƉůĞŵĞŶƚ�ϯ�>ŽĐĂů��ŽŵŵƵŶŝƚǇ�ĞĂƌůǇ�ǁĂƌŶŝŶŐ�ƐǇƐƚĞŵ�ĨŽƌ�ŝŵƉƌŽǀŝŶŐ�ĂůĞƌƚƐ�ĂŶĚ�ƌĞƐƉŽŶƐĞ�ĐĂƉĂĐŝƚŝĞƐ�ƚŽ�ĞǆƚƌĞŵĞ�ǁĞĂƚŚĞƌ�ĞǀĞŶƚƐ�

KƵƚƉƵƚϮ͘ϭ͗�ϯ��ŽŵŵƵŶŝƚǇ�ĞĂƌůǇ�
ǁĂƌŶŝŶŐ�ƐǇƐƚĞŵƐ�ĚĞƐŝŐŶ�ƌĞƐƉŽŶĚŝŶŐ�
ƚŽ�ůŽĐĂů�ŶĞĞĚƐ�ŽĨ�ŝŶĨŽƌŵĂƚŝŽŶ�ĂŶĚ�
ǁŝƚŚ�Ăƚ�ůĞĂƐƚ�ŽŶĞ�,ǇĚƌŽ�
ĐůŝŵĂƚŽůŽŐŝĐĂů�ŝŵƉĂĐƚ�ƉƌŝŽƌŝƚŝǌĞĚ�ďǇ�
ĞĂĐŚ�^ǇƐƚĞŵ͘�dŚĞ���t^�ǁŝůů�ďĞ�ŝŶ�
ŽƉĞƌĂƚŝŽŶ�ĂŶĚ�ĨĞĞĚŝŶŐ�ŝŶĨŽƌŵĂƚŝŽŶ�
ŝŶƚŽ�ƌĞŐŝŽŶĂů��ŝƐĂƐƚĞƌ�DĂŶĂŐĞŵĞŶƚ�
ƉůĂƚĨŽƌŵƐ�

EƵŵďĞƌ�ŽĨ�
ZĞŐŝŽŶĂů�
ŝŶĨŽƌŵĂƚŝŽŶ�
ƐǇƐƚĞŵ�ŝŶ�
ŽƉĞƌĂƚŝŽŶ�

Ϭ� KŶĞ�ZĞŐŝŽŶĂů�
ŝŶĨŽƌŵĂƚŝŽŶ�
ƐǇƐƚĞŵ�ŝƐ�
ĚĞƐŝŐŶĞĚ�ĂŶĚ�ŝƐ�
ŽƉĞƌĂƚĞĚ�ďǇ�
������

ZĞŐŝŽŶĂů�
ŝŶĨŽƌŵĂƚŝŽŶ�
ƐǇƐƚĞŵ�ŝƐ�
ƵƉůŽĂĚĞĚ�ŝŶƚŽ�
������ǁĞďƐŝƚĞ͘�

DŽŶŝƚŽƌŝŶŐ�ĂŶĚ�
ĞǀĂůƵĂƚŝŽŶ�
ƌĞƉŽƌƚƐ͘�

������ŝƐ�ĐŽŵŵŝƚƚĞĚ�
ƚŽ�ŽƉĞƌĂƚĞ�ĂŶĚ�
ŵĂŝŶƚĂŝŶ�ƚŚĞ�
ƐǇƐƚĞŵ�ĂŶĚ�
ŝŶĨŽƌŵĂƚŝŽŶ�
ŐĞŶĞƌĂƚĞĚ�ďǇ�ƚŚĞ�
ƉƌŽũĞĐƚ�ŝƐ�ŝŶĐůƵĚĞĚ͘�

�ǆĞĐƵƚŝŶŐ�ĂŐĞŶĐŝĞƐ�
ǁŝƚŚ�ƉĂƌƚŝĐŝƉĂƚŝŽŶ�ŽĨ�
������

KƵƚĐŽŵĞ�ϯ͗� /ŶĐƌĞĂƐĞ�ZĞƐŝůŝĞŶĐĞ�ŽĨ�ϯ� ƐŽĐŝŽ�ʹĞĐŽůŽŐŝĐĂů� ůĂŶĚƐĐĂƉĞƐ� ŝŶ� ƚŚĞ��ƚůĂŶƚŝĐ�&ŽƌĞƐƚ�ŽĨ��ĞůŝǌĞ͕�'ƵĂƚĞŵĂůĂ�ĂŶĚ�,ŽŶĚƵƌĂƐ�ďǇ�ƌĞƐƚŽƌŝŶŐ�ĐŽĂƐƚĂů�ǁĂƚĞƌ�
ďĂƐŝŶƐ�ĂƌĞĂƐ�ǁŝƚŚ�ŶĂƚŝǀĞ�ƐƉĞĐŝĞƐ�ĂŶĚ�ĚĞƉůŽǇ�ĨŽƌĞƐƚ�ĞĐŽŶŽŵŝĐ�ĂĐƚŝǀŝƚŝĞƐ͘�

KƵƚƉƵƚ�ϯ͘ϭ͗��ĞƐŝŐŶ͕�ƉůĂŶ�ĂŶĚ�ĚĞǀĞůŽƉ�
ĞŶĂďůŝŶŐ�ĐŽŶĚŝƚŝŽŶƐ�ĨŽƌ�/ŶĐƌĞĂƐĞĚ�
ĞŶŐĂŐĞŵĞŶƚ�ĂŶĚ�ƉĂƌƚŝĐŝƉĂƚŝŽŶ�
ŽĨ����ŽŵŵƵŶŝƚŝĞƐ�ĂŶĚ�ƐŽĐŝĂů�ĂĐƚŽƌƐ�ŝŶ�
ƚŚĞ�ƚŚƌĞĞ�ƌĞƐƚŽƌĂƚŝŽŶ�ĂƌĞĂƐ�ŝŶ�

EƵŵďĞƌ�ŽĨ�
ƌŽƵŶĚƚĂďůĞͬŶĞƚ
ǁŽƌŬƐ�

EŽ�
ƌŽƵŶĚƚĂď
ůĞͬŶĞƚǁŽ

dŚƌĞĞ�
ƌŽƵŶĚƚĂďůĞͬŶĞƚ
ǁŽƌŬƐ�ŝŶ�
ŽƉĞƌĂƚŝŽŶ�

DŽŶŝƚŽƌŝŶŐ�ĂŶĚ�
ĞǀĂůƵĂƚŝŽŶ�
ƌĞƉŽƌƚƐ͘�

�ŽŵŵƵŶŝƚŝĞƐ�
ĞŶŐĂŐĞĚ͘�

�ǆĞĐƵƚŝŶŐ�ĂŐĞŶĐŝĞƐ�
ƚŚƌŽƵŐŚ�ĐŽƵŶƚƌǇ�
ĐŽŽƌĚŝŶĂƚŽƌƐ͘�
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ĚĞŐƌĂĚĞĚ�ƉƵďůŝĐ�ůĂŶĚƐ͘��ŝŶ�
ĐŽŽƌĚŝŶĂƚŝŽŶ�ĂŶĚ�ĐŽŽƉĞƌĂƚŝŽŶ͕�ŝŶ�Ăƚ�
ůĞĂƐƚ�ŽŶĞ�ƐŝƚĞ͕�ǁŝƚŚ�ĐŽƌƌĞƐƉŽŶĚŝŶŐ�
ŝŶǀĞƐƚŵĞŶƚƐ�ďǇ�ƉƌŝǀĂƚĞ�ƉĂƌƚŶĞƌƐ�ŝŶ�
ƉƌŝǀĂƚĞ�ůĂŶĚ��

ƌŬƐ�ŝŶ�
ĞǆŝƐƚĞŶĐĞ�

ϱϬй�ŽĨ�
ƉĂƌƚŝĐŝƉĂŶƚƐ�
ĂƌĞ�ǁŽŵĞŶ͘�

KƵƚƉƵƚ�ϯ͘Ϯ͗�dŚƌĞĞ�ůĂŶĚƐĐĂƉĞƐ�ƵŶĚĞƌ�
ƌĞƐƚŽƌĂƚŝŽŶ�ĂĐƚŝǀŝƚŝĞƐ͕�ŽŶĞ�ŝŶ�ĞĂĐŚ�
ĐŽƵŶƚƌǇ͕�ŝŵƉůĞŵĞŶƚĂƚŝŽŶ�ĂŶĚ�
ŵĂŝŶƚĞŶĂŶĐĞ�ƉƌŽƚŽĐŽůƐ�

EƵŵďĞƌ�ŽĨ�
ƉŝůŽƚƐ�
ŝŵƉůĞŵĞŶƚĞĚ�

�ĞƌŽ�
ĂĚĂƉƚĂƚŝ
ŽŶ�ƉŝůŽƚƐ�
ŽŶ�ƚŚĞ�
ŐƌŽƵŶĚ͘�

dŚƌĞĞ�
ĂĚĂƉƚĂƚŝŽŶ�
ƉƌŽũĞĐƚƐ�
ŝŵƉůĞŵĞŶƚĞĚ�
ŝŶ�ƚŚĞ�ƚĂƌŐĞƚ�
ĂƌĞĂƐ͘�

dŚƌĞĞ�
ĂĚĂƉƚĂƚŝŽŶ�
ƉƌŽũĞĐƚƐ�
ŝŵƉůĞŵĞŶƚĞĚ�
ŝŶ�ƚŚĞ�ƚĂƌŐĞƚ�
ĂƌĞĂƐ͘�
�ĚĂƉƚĂƚŝŽŶ�
ĂĐƚŝǀŝƚǇ�ŝŶ͗�
�ĞůŝǌĞ�ŝŶĐůƵĚĞƐ�
dŽƚĂů�ĂƌĞĂ͗�ϱϬϬ�
ŚĂ�ƌĞƐƚŽƌĞĚ͕�
ƚǁŽ�ƐĞĞĚ�
ĐŽůůĞĐƚŝŽŶ�
ĐĞŶƚĞƌƐ͕�ŽŶĞ�
ŶƵƌƐĞƌǇ͘�

'ƵĂƚĞŵĂůĂ�
ŝŶĐůƵĚĞƐ͕�ƚŽƚĂů�
ĂƌĞĂ�ϭϴϬϬ�ŚĂ͕�ϯ�
ƐĞĞĚ�ĐŽůůĞĐƚŝŽŶ�
ĐĞŶƚĞƌƐ�ĂŶĚ�
ƚǁŽ�ŶƵƌƐĞƌŝĞƐ͘�

,ŽŶĚƵƌĂƐ͕�
ϭϴϬϬ�ŚĂ͕�ϰ�
ƐĞĞĚ�ĐŽůůĞĐƚŝŽŶ�

DŽŶŝƚŽƌŝŶŐ�ĂŶĚ�
ĞǀĂůƵĂƚŝŽŶ�
ƌĞƉŽƌƚƐ͘�

�

�

�ůů�ŵĂƚĞƌŝĂů�ĂŶĚ�
ůĂďŽƌ�ŝŶƉƵƚƐ�
ĂǀĂŝůĂďůĞ�ĂŶĚ�
ĚĞƉůŽǇĞĚ͘�

�ǆĞĐƵƚŝŶŐ�ĂŐĞŶĐŝĞƐ�
ƚŚƌŽƵŐŚ�ĐŽƵŶƚƌǇ�
ĐŽŽƌĚŝŶĂƚŽƌƐ͘�
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ĐĞŶƚĞƌƐ͕�ĨŽƵƌ�
ŶƵƌƐĞƌŝĞƐ͘�

ϱϬй�ŽĨ�Ăůů�
ďĞŶĞĨŝĐŝĂƌŝĞƐ�
ĂƌĞ�ǁŽŵĞŶ͘�

KƵƚƉƵƚ�ϯ͘ϯ͗����tŝĚĞƌ�ƉŽƚĞŶƚŝĂů�ĨŽƌ�
ƌĞƉůŝĐĂƚŝŽŶ�ďǇ�ƚŚĞ�ƉƌŝǀĂƚĞ�ƐĞĐƚŽƌ�
ĞǆĂŵŝŶĞĚ�ĂŶĚ�ĐŽŵŵƵŶŝĐĂƚĞĚ�ƚŽ�ƚŚĞ�
/ŵƉĂĐƚ�/ŶǀĞƐƚŽƌƐ�ĂƐƐŽĐŝĂƚĞĚ�ƚŽ�
/ŶŝƚŝĂƚŝǀĞ�ϮϬǆϮϬ�ĂŶĚ�ŽƚŚĞƌ�ĨŝŶĂŶĐŝĂů�
ŐƌŽƵƉƐ��

ZĞƉůŝĐĂďŝůŝƚǇ�
ƉŽƚĞŶƚŝĂů�ĨŽƌ�ƚŚĞ�
ƵƐĞ�ŽĨ�ůĂŶĚ�
ƌĞƐƚŽƌĂƚŝŽŶ�ĂƐ�
ĂŶ�ĂĚĂƉƚĂƚŝŽŶ�
ŵĞĂƐƵƌĞ�
ĂƐƐĞƐƐĞĚ�

EƵŵďĞƌ�ŽĨ�ĐŽƐƚ�
ďĞŶĞĨŝƚ�ĂŶĂůǇƐŝƐ�
ĐŽŵƉůĞƚĞĚ�

�

WŝƉĞůŝŶĞ�ŽĨ�
ƉŽƚĞŶƚŝĂů�
ĂĚĂƉƚĂƚŝŽŶ�
ƉƌŽũĞĐƚƐ�ŝƐ�
ŐĞŶĞƌĂƚĞĚ�ǁŝƚŚ�
Ăƚ�ůĞĂƐƚ�ϯ�
ƉƌŽũĞĐƚƐ�

�ĞƌŽ�
ĂƐƐĞƐƐŵĞ
ŶƚƐ�ĨŽƌ�
ƌĞƉůŝĐĂďŝů
ŝƚǇ��

�

�

�

�

�

EŽ�
ƉƌŽũĞĐƚƐ�
ĂǀĂŝůĂďůĞ�
ĨŽƌ�
ĨŝŶĂŶĐŝŶŐ
͘�

dŚƌĞĞ�
ĂƐƐĞƐƐŵĞŶƚƐ�
ĐŽŵƉůĞƚĞĚ�
ďĂƐĞĚ�ŽŶ�ĚĂƚĂ�
ŐĞŶĞƌĂƚĞĚ�
ƚŚƌŽƵŐŚ�ƚŚĞ�
ŝŵƉůĞŵĞŶƚĂƚŝŽ
Ŷ�ŽĨ�ƚŚĞ�ƉŝůŽƚƐ͘�

�

dŚƌĞĞ�ĐŽƐƚͬ�
ďĞŶĞĨŝƚ�ĂŶĂůǇƐŝƐ�
ĐŽŵƉůĞƚĞĚ�ŽŶĞ�
ŝŶ�ĞĂĐŚ�ƉŝůŽƚ�
ĂƌĞĂ��

KŶĞ�ƉŝƉĞůŝŶĞ�ŽĨ�
ƉŽƚĞŶƚŝĂů�
ĂĚĂƉƚĂƚŝŽŶ�
ƉƌŽũĞĐƚƐ�ŝƐ�
ŐĞŶĞƌĂƚĞĚ�ǁŝƚŚ�
Ăƚ�ůĞĂƐƚ�ϯ�
ƉƌŽũĞĐƚƐ�

DŽŶŝƚŽƌŝŶŐ�ĂŶĚ�
ĞǀĂůƵĂƚŝŽŶ�
ƌĞƉŽƌƚƐ͘�

�

�ĂƚĂ�ŐĞŶĞƌĂƚĞĚ�ďǇ�
ƚŚĞ�ϯ͘Ϯ�ŽƵƚƉƵƚ͘��

�

�

�ĂƚĂ�ŝƐ�ĐŽůůĞĐƚĞĚ�
ĂŶĚ�Žƌ�ŝƐ�ĂǀĂŝůĂďůĞ�
ŝŶ�ƚŚĞ�ůŝƚĞƌĂƚƵƌĞ�

�ǆĞĐƵƚŝŶŐ�ĂŐĞŶĐŝĞƐ�
ƚŚƌŽƵŐŚ�ĐŽƵŶƚƌǇ�
ĐŽŽƌĚŝŶĂƚŽƌƐ͘�

�

DŝŶŝƐƚƌŝĞƐ�ŽĨ�
�ŶǀŝƌŽŶŵĞŶƚ�ŝŶ�
,ŽŶĚƵƌĂƐ�ĂŶĚ�
'ƵĂƚĞŵĂůĂ�ĂŶĚ�
�ŽĂƐƚĂů��ŽŶĞ�
�ƵƚŚŽƌŝƚǇ�ŝŶ��ĞůŝǌĞ͘�

�

KƵƚĐŽŵĞ�ϰ͗�EŽ͘�ĂŶĚ�ƚǇƉĞ�ŽĨ�ŶĂƚƵƌĂů�ƌĞƐŽƵƌĐĞ�ĂƐƐĞƚƐ�ĐƌĞĂƚĞĚ͕�ŵĂŝŶƚĂŝŶĞĚ�Žƌ�ŝŵƉƌŽǀĞĚ�ƚŽ�ǁŝƚŚƐƚĂŶĚ�ĐŽŶĚŝƚŝŽŶƐ�ƌĞƐƵůƚŝŶŐ�ĨƌŽŵ�ĐůŝŵĂƚĞ�ǀĂƌŝĂďŝůŝƚǇ�ĂŶĚ�ĐŚĂŶŐĞ�
;ďǇ�ƚǇƉĞ�ŽĨ�ĂƐƐĞƚƐͿ͘�

KƵƚƉƵƚ�ϰ͘ϭ͗�/ŶĐƌĞĂƐĞĚ�ƚŚĞ�ŬŶŽǁůĞĚŐĞ�
ĂŶĚ�ĐĂƉĂĐŝƚǇ�ĨŽƌ�ŝŵƉůĞŵĞŶƚŝŶŐ�
ƌĞƐƚŽƌĂƚŝŽŶ�ĂƐ�ĂŶ�ĂĚĂƉƚĂƚŝŽŶ�ŵĞĂƐƵƌĞ͕�
ŝŶ�ƐƵďŶĂƚŝŽŶĂů�ĂŶĚ�ŶĂƚŝŽŶĂů�

EƵŵďĞƌ�ŽĨ�
ƚƌĂŝŶĞĚ�
ŝŶĚŝǀŝĚƵĂůƐ͘�

Ϭ�

�

�

�

ϭϬϬ�

ϱϬй�ŽĨ�ƚƌĂŝŶĞĞƐ�
ĂƌĞ�ǁŽŵĞŶ�

�

DŽŶŝƚŽƌŝŶŐ�ĂŶĚ�
ĞǀĂůƵĂƚŝŽŶ�
ƌĞƉŽƌƚƐ͘�

�

dƌĂŝŶŝŶŐ�ĐŽƵƌƐĞƐ�ĂƌĞ�
ŽƌŐĂŶŝǌĞĚ�ĂŶĚ�ŚĞůĚ͘�
dƌĂŝŶŝŶŐ�ƌĞĂĐŚĞƐ�
ůŽĐĂů�ĐŽŵŵƵŶŝƚŝĞƐ�
ŝŶ�ƚŚĞ�ƉƌŽũĞĐƚ�ĂƌĞĂ�

�ǆĞĐƵƚŝŶŐ�ĂŐĞŶĐŝĞƐ�
ƚŚƌŽƵŐŚ�ĐŽƵŶƚƌǇ�
ĐŽŽƌĚŝŶĂƚŽƌƐ͘�

�



�
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ƐƚĂŬĞŚŽůĚĞƌƐ�ĂŶĚ�ϱϬй�ŽĨ�ƚŚĞŵ�ƐŚŽƵůĚ�
ďĞ�ǁŽŵĞŶ͘��

EƵŵďĞƌ�ŽĨ�
ŝŶƐƚŝƚƵƚŝŽŶƐ�
ŝŶǀŽůǀĞĚ�

�

�

KƵƚƉƵƚ�ϰ͘Ϯ͗�ZĞŐŝŽŶĂů�dƌĂŝŶŝŶŐ�
ƉƌŽŐƌĂŵ͕�ŝŶĐůƵĚŝŶŐ�ĂĐƚŝǀŝƚŝĞƐ�
ŝŵƉůĞŵĞŶƚĞĚ�ƚŽ�ƐŚĂƌĞĚ�ůĞƐƐŽŶƐ�
ůĞĂƌŶĞĚ�ĂŶĚ�Ă�ZĞŐŝŽŶĂů�/ŶĨŽƌŵĂƚŝŽŶ�
^ǇƐƚĞŵ͘�ƉƌŽŵŽƚĞ�ƚŚĞ�ĚĞƉůŽǇŵĞŶƚ�ŽĨ�
ƚŚĞ�ďĞŶĞĨŝƚƐ�ĂŶĚ�ƐƚƌƵĐƚƵƌĞ�ŽĨ�
ƌĞƐƚŽƌĂƚŝŽŶ�ĂƐ�ĂŶ�ĂĚĂƉƚĂƚŝŽŶ�ŵĞĂƐƵƌĞ�
ĨƌŽŵ�Ăůů�ƌĞƉƌĞƐĞŶƚĂƚŝǀĞ�ŐƌŽƵƉƐ�ŽĨ�
ĂĐƚŽƌƐ͕�ŝŶĐůƵĚŝŶŐ�ĨĂƌŵĞƌ�ŽƌŐĂŶŝǌĂƚŝŽŶƐ͕�
ǁŽŵĞŶ͛Ɛ�ŐƌŽƵƉƐ͕�ƉƌŝǀĂƚĞ�ƐĞĐƚŽƌ͕�ĂŶĚ�
ŐŽǀĞƌŶŵĞŶƚ�ĨƌŽŵ�ůŽĐĂů�ƚŽ�ŶĂƚŝŽŶĂů͕�
ƉƌŝǀĂƚĞ�ŝŶǀĞƐƚŽƌƐ͘ŝŶ�ƚŚĞ��ƚůĂŶƚŝĐ�&ŽƌĞƐƚ�
ŽĨ�ƚŚĞ��ŽĂƐƚĂů��ƌĞĂƐ�ŽĨ�,ŽŶĚƵƌĂƐ�'ƵůĨ�
ĂŶĚ�ŽƚŚĞƌ�ĐŽƵŶƚƌŝĞƐ�ƚŚĂƚ�ĂƌĞ�
ǀƵůŶĞƌĂďůĞ�ƚŽ�ŚƵƌƌŝĐĂŶĞƐ�ŝŶ�ĐŽĂƐƚĂů�
ǌŽŶĞƐ��

EƵŵďĞƌ�ŽĨ�
ǁŽŵĞŶ�ůĞĂĚ�
ŽƌŐĂŶŝǌĂƚŝŽŶƐ�
ŝŶǀŽůǀĞĚ�

�

EƵŵďĞƌ�ŽĨ�
ǁŽŵĞŶ�ƚƌĂŝŶĞĚ�

�

EƵŵďĞƌ�ŽĨ�
ŝŵƉĂĐƚ�ĨƵŶĚƐ�
ƉĂƌƚŝĐŝƉĂƚŝŶŐ�

Ϭ�

�

Ϭ�

�

Ϭ�

�

�

Ϯ�

ϵ�

�

ϯ�

�

ϱϬ�

�

�

ϰ�

�

DŽŶŝƚŽƌŝŶŐ�ĂŶĚ�
ĞǀĂůƵĂƚŝŽŶ�
ƌĞƉŽƌƚƐ͘�

�

� �
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)�� 3URJUDPPH�DOLJQPHQW�ZLWK�$GDSWDWLRQ�)XQG�5HVXOWV�)UDPHZRUN�

'HPRQVWUDWH�KRZ�WKH�SURJUDPPH�DOLJQV�ZLWK�WKH�5HVXOWV�)UDPHZRUN�RI�WKH�$GDSWDWLRQ�)XQG�

�
7DEOH�����3URSRVHG�SURMHFW�DOLJQPHQW�ZLWK�WKH�$)�5HVXOWV�)UDPHZRUN�

3URMHFW�2EMHFWLYH�V���� 3URMHFW� 2EMHFWLYH�
,QGLFDWRU�V��

)XQG�
2XWFRPH�

)XQG� 2XWFRPH�
,QGLFDWRU�

*UDQW�
$PRXQW�
�86'��

VWUHQJWKHQ�WKH�FOLPDWH�UHVLOLHQFH�RI�
FRPPXQLWLHV�DQG�WKH�HFRV\VWHPV������
LQ�WKH�FRDVWDO�$WODQWLF�UHJLRQ�RI�
%HOL]H��+RQGXUDV�DQG�*XDWHPDOD��
GLUHFWO\�LPSDFWHG�E\�WKH�LQWHQVLILFDWLRQ�
RI�ZHDWKHU�HYHQWV�UHVXOWLQJ�IURP�
FOLPDWH�FKDQJH��E\�GHSOR\LQJ�
(FRV\VWHPV�UHVWRUDWLRQ�HIIRUWV�LQ�D�
JHQGHU�FRQVFLRXV�PDQQHU���SURYLGLQJ�
DFFHVV�WR�FRPPXQLW\�WRROV�DQG�
WUDLQLQJ��VXSSRUWLQJ�ORFDO��FRPPXQLW\�
(DUO\�:DUQLQJ�6\VWHPV��DQG�
LPSOHPHQWLQJ�D�UHJLRQDO�DSSURDFK�
WKDW�HQKDQFH��VFDOLQJ�XS�SRVVLELOLWLHV�
IRU�5HVWRUDWLRQ�(FRV\VWHPV�DV�DQ�
DGDSWDWLRQ�PHDVXUHV��WKH�*XOI�RI�
+RQGXUDV�

�����KD�RI�IRUHVW�KDG�
EHHQ�UHVWRUHG��
�
)LQDQFLDO�GDPDJHV�
FDXVHG�E\�ZHDWKHU�
H[WUHPHV�LQ�WKH�UHJLRQ�
DUH�UHGXFHG���
�
&RVWV�DQG�EHQHILWV�RI�
UHVWRUDWLRQ�DV�DQ�
DGDSWDWLRQ�PHDVXUH�
DUH�LOOXVWUDWHG�DW�WKUHH�
VLWHV��

2XWFRPH����

,QFUHDVHG�
HFRV\VWHP�
UHVLOLHQFH��

���,QWHJULW\�RI�IRUHVWV�
DQG�PDQJURYHV�LV�
LPSURYHG�DQG�WKHLU�
FDSDFLW\�WR�DPHOLRUDWH�
WKH�FRQVHTXHQFHV�RI�
H[WUHPH�ZHDWKHU�
HYHQWV�LV�LPSURYHG��

��������
��������
�����

2XWFRPH����0DLQVWUHDPLQJ�
5HVWRUDWLRQ�DV�D�NH\�DGDSWDWLRQ�
PHDVXUH�LQ�QDWLRQDO�DQG�ORFDO�
UHJXODWRU\�)UDPHZRUNV�DQG�ODQG�
XVH�SODQQLQJ�SURFHVV�IRU�
LQFUHDVLQJ�UHVLOLHQFH�WR�
LQWHQVLI\LQJ�H[WUHPH�ZHDWKHU�
HYHQWV��

$W�OHDVW�RQH�NH\�
UHJXODWRU\�LQVWUXPHQW�
�ORFDO�RU�QDWLRQDO��LQ�
HDFK�FRXQWU\�SURSRVHG�
IRU�DGMXVWHG�DQG�D�
UHSRUW�RI�VKDULQJ�
OHVVRQV�EHWZHHQ�
FRXQWULHV�SROLFLHV�

2XWSXW����

,PSURYHG�
SROLFLHV�DQG�
UHJXODWLRQV�
WKDW�SURPRWH�
DQG�HQIRUFH�
UHVLOLHQFH�
PHDVXUHV�

1XPEHU��W\SH�RI�
UHJXODWLRQV�
LQWURGXFHG�RU�
DGMXVWHG�WR�DGGUHVV�
FOLPDWH�FKDQJH�ULVNV�

�

��������

2XWSXW�����

,QIOXHQFH�QDWLRQDO�UHJXODWRU\�
IUDPHZRUN�DQG�VWDUWHJLHV�

$W�OHDVW�RQH�NH\�
UHJXODWRU\�LQVWUXPHQW�
�ORFDO�RU�QDWLRQDO��LQ�
HDFK�FRXQWU\�SURSRVHG�
IRU�DGMXVWHG�DQG�D�
UHSRUW�RI�VKDULQJ�
OHVVRQV�EHWZHHQ�
FRXQWULHV�SROLFLHV�

2XWSXW�
����,PSURYHG�
LQWHJUDWLRQ�RI�
FOLPDQFH�
UHVLOLHQFH�
VWUDWHJLHV�LQ�
FRXQWU\�
GHYHORSPHQW�
SODQV�

�

1XPEHU�RI�SROLFLHV�
LQWURGXFHG�RU�
DGMXVWHG�

�

2XWFRPH����'HVLJQHG�DQG�
LPSOHPHQW���/RFDO�&RPPXQLW\�
HDUO\�ZDUQLQJ�V\VWHP�IRU�
LPSURYLQJ�DOHUWV�DQG�UHVSRQVH�
FDSDFLWLHV�WR�H[WUHPH�ZHDWKHU�
HYHQWV�

1XPEHU� RI� V\VWHPV� LQ�
SODFH�� 1XPEHU� RI�
5HJLRQDO� LQIRUPDWLRQ�
V\VWHP�LQ�RSHUDWLRQ�

�

2XWSXW�������

5LVN�DQG�
YXOQHUDELOLW\�
DVVHVVPHQWV�
FRQGXFWHG�DQG�
XSGDWHG�

�

1XPEHU�RI�V\VWHPV�LQ�
SODFH��1XPEHU�RI�
5HJLRQDO�LQIRUPDWLRQ�
V\VWHP�LQ�RSHUDWLRQ�

��������

�
���7KH�$)�XWLOL]HG�2(&'�'$&�WHUPLQRORJ\�IRU�LWV�UHVXOWV�IUDPHZRUN��3URMHFW�SURSRQHQWV�PD\�XVH�GLIIHUHQW�WHUPLQRORJ\��EXW�WKH�RYHUDOO�
SULQFLSOH�VKRXOG�VWLOO�DSSO\�
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3URMHFW�2EMHFWLYH�V���� 3URMHFW� 2EMHFWLYH�
,QGLFDWRU�V��

)XQG�
2XWFRPH�

)XQG� 2XWFRPH�
,QGLFDWRU�

*UDQW�
$PRXQW�
�86'��

2XWSXW�����

7KUHH�&RPPXQLW\�HDUO\�ZDUQLQJ�
V\VWHPV�GHVLJQHG�DQG�
LPSOHPHQWHG�UHVSRQGLQJ�WR�ORFDO�
QHHGV�RI�LQIRUPDWLRQ�DQG�ZLWK�DW�
OHDVW�RQH�+\GUR�FOLPDWRORJLFDO�
LPSDFW�SULRULWL]HG�E\�HDFK�
6\VWHP��

:DUQLQJ� V\VWHPV�
GHVLJQHG� DQG� LQ�
RSHUDWLRQ� DQG�
EHQHILFLDULHV�FRYHUHG�

)XQG�
2XWSXW�����

5LVN�DQG�
YXOQHUDELOLW\�
DVVHVVPHQWV�
FRQGXFWHG�DQG�
XSGDWHG�

1XPEHU�RI�HDUO\�
ZDUQLQJ�V\VWHPV�DQG�
EHQHILFLDULHV�FRYHUHG�

�

2XWFRPH����,QFUHDVH�5HVLOLHQFH�RI�
��VRFLR�±HFRORJLFDO�ODQGVFDSHV�LQ�
WKH�$WODQWLF�)RUHVW�RI�%HOL]H��
*XDWHPDOD�DQG�+RQGXUDV�E\�
UHVWRULQJ�FRDVWDO�ZDWHU�
EDVLQV�DUHDV�ZLWK�QDWLYH�VSHFLHV�
DQG�GHSOR\�IRUHVW�HFRQRPLF�
DFWLYLWLHV��

����� +D� UHVWRUHG�
LPSURYLQJ�UHVLOLHQFH�IRU�
�������SHRSOH���

��

2XWSXW���

9XOQHUDEOH�
SK\VLFDO��
QDWXUDO��DQG�
VRFLDO�DVVHWV�
VWUHQJWKHQHG�
LQ�UHVSRQVH�WR�
FOLPDWH�
FKDQJH�
LPSDFWV��
LQFOXGLQJ�
YDULDELOLW\�

1R��DQG�W\SH�RI�
QDWXUDO�UHVRXUFH�
DVVHWV�FUHDWHG��
PDLQWDLQHG�RU�
LPSURYHG�WR�ZLWKVWDQG�
FRQGLWLRQV�UHVXOWLQJ�
IURP�FOLPDWH�
YDULDELOLW\�DQG�FKDQJH�
�E\�W\SH�RI�DVVHWV��

��������
��������
���

2XWFRPH� ��� ,PSURYHG� NQRZOHGJH�
DQG� VNLOOV� DPRQJ� DFWRUV� DW� ORFDO��
QDWLRQDO�DQG�UHJLRQDO�OHYHOV�WR�VFDOH�
XS� UHVWRUDWLRQ� DV� DQ� DGDSWDWLRQ�
DFWLYLW\� DQG� EXLOG� UHJLRQDO�
H[FKDQJH�SODWIRUPV��

$W�OHDVW�����SHRSOH�
DUH�DZDUH�RI�
SUHGLFWHG�DGYHUVH�
LPSDFWV�RI�FOLPDWH�
FKDQJH��DQG�
RI�DSSURSULDWH�
UHVSRQVH�

�

2XWSXW���

7DUJHWHG�
SRSXODWLRQ�
JURXSV�
SDUWLFLSDWLQJ�LQ�
DGDSWDWLRQ�DQG�
ULVN�DZDUHQHVV�
DFWLYLWLHV��

1XPEHU�DQG�W\SH�RI�
ULVN�UHGXFWLRQ�DFWLRQV�

��������
��

2QH�7UDLQLQJ�SURJUDP�
DQG�WZR�ZHEVLWHV�ZLWK�
WHFKQLFDO�LQIRUPDWLRQ�
DYDLODEOH�DQG�2QH�
5HJLRQDO�,QIRUPDWLRQ�
6\VWHP�LQ�SODFH�DQG�
ZLWK�WKH�SDUWLFLSDWLRQ�RI�
DFWRUV�LQ�WKUHH�
FRXQWULHV���

�

2XWSXW�����
6WUHQJWKHQHG�
FDSDFLW\�RI�
QDWLRQDO�DQG�
UHJLRQDO�
FHQWHUV�DQG�
QHWZRUNV�WR�
UHVSRQG�
UDSLGO\�WR�
H[WUHPH�
ZHDWKHU�
HYHQWV��

&DSDFLW\�RI�VWDII�WR�
UHVSRQG�WR��DQG�
PLWLJDWH�LPSDFWV�RI��
FOLPDWH�UHODWHG�
HYHQWV��

�
�
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*�� %XGJHW�

'HWDLOHG�EXGJHW�ZLWK�EXGJHW�QRWHV�EURNHQ�GRZQ�E\�FRXQWU\�DV�DSSOLFDEOH��D�EXGJHW�RQ�WKH�,PSOHPHQWLQJ�(QWLW\�PDQDJHPHQW�IHH�XVH��
DQG�DQ�H[SODQDWLRQ�DQG�D�EUHDNGRZQ�RI�WKH�H[HFXWLRQ�FRVWV��LQ�WKRXVDQGV�RI�GROODUV����

�
�ǆƉĞĐƚĞĚ�
KƵƚĐŽŵĞ�

�ǆƉĞĐƚĞĚ�
KƵƚƉƵƚ��

KƵƚƉƵƚ�
ďƵĚŐĞƚ�
;h^ΨͿ��

��ĐƚŝǀŝƚǇ��

�ƵĚŐĞƚ�
EŽƚĞƐ� zϭ�;h^ΨͿ� zϭ�;h^ΨͿ� zϭ�;h^ΨͿ� zϭ�;h^ΨͿ� zϭ�;h^ΨͿ� �dŽƚĂů�;h^ΨͿ��

�ŽŵƉŽŶĞŶƚ�ϭ͗�DĂŝŶƐƚƌĞĂŵŝŶŐ�ZĞƐƚŽƌĂƚŝŽŶ�ĂƐ�Ă�ŬĞǇ�ĂĚĂƉƚĂƚŝŽŶ�ŵĞĂƐƵƌĞ�ŝŶ�ŶĂƚŝŽŶĂů�ĂŶĚ�ůŽĐĂů�ƌĞŐƵůĂƚŽƌǇ�&ƌĂŵĞǁŽƌŬƐ�ĂŶĚ�ůĂŶĚ�ƵƐĞ�ƉůĂŶŶŝŶŐ�ƉƌŽĐĞƐƐ�ĨŽƌ�ŝŶĐƌĞĂƐŝŶŐ�
ƌĞƐŝůŝĞŶĐĞ�ƚŽ�ŝŶƚĞŶƐŝĨǇŝŶŐ�ĞǆƚƌĞŵĞ�ǁĞĂƚŚĞƌ�ĞǀĞŶƚƐ͘�

���������������������������ϴϲϬ͘ϬϬϬ��

KƵƚĐŽŵĞ�ϭ͗�
^ƚƌĞŶŐƚŚĞŶĞĚ�
ƌĞŐƵůĂƚŝŽŶƐ͕�
ƉůĂŶŶŝŶŐ�ĂŶĚ�

ƉŽůŝĐǇ�
ƐƚƌĂƚĞŐŝĞƐ�ƚŚĂƚ�

ƐƵƉƉŽƌƚ�
ƌĞƐƚŽƌĂƚŝŽŶ�ĂƐ�
ĂŶ�ĂĚĂƉƚĂƚŝŽŶ�
ŵĞĂƐƵƌĞ�ƚŽ�
ĂĐŚŝĞǀĞ�

ƌĞƐŝůŝĞŶĐĞ�ƚŽ�
ŝŶƚĞŶƐŝĨǇŝŶŐ�
ĞǆƚƌĞŵĞ�
ǁĞĂƚŚĞƌ�
ĞǀĞŶƚƐ͘��

KƵƚƉƵƚ�ϭ͘ϭ͗�
&ŽƌĞƐƚ�
ƌĞƐƚŽƌĂƚŝŽŶ�ŝƐ�
ƉƌŽŵŽƚĞĚ�ĂŵŽŶŐ�
ůŽĐĂů͕�ŶĂƚŝŽŶĂů͕�
ĂŶĚ�ƌĞŐŝŽŶĂů�
ƐƚĂŬĞŚŽůĚĞƌƐ�ƚŽ�
ŝŶĨůƵĞŶĐĞ�
ŶĂƚŝŽŶĂů�
ƌĞŐƵůĂƚŽƌǇ�
ĨƌĂŵĞǁŽƌŬ͕�
ƐƵďŶĂƚŝŽŶĂů�ůĂŶĚ�
ƵƐĞ�ƉůĂŶƐ�ĂŶĚ�
ůĂŶĚ�ƵƐĞ�
ƐƚƌĂƚĞŐŝĞƐ�ŝŶ�
ĐŽĂƐƚĂů�ĂƌĞĂƐ�

�������������������������
ϲϬϬ͘ϬϬϬ��

�ĐƚŝǀŝƚǇ�ϭ͘ϭ͘ϭ�hŶĚĞƌƚĂŬĞ�Ă�
ƌĞŐƵůĂƚŽƌǇ�ƌĞǀŝĞǁ�ƚŽ�ƐĞůĞĐƚ�ƚŚĞ�ŬĞǇ�
ƌĞŐƵůĂƚŽƌǇ�ŝŶƐƚƌƵŵĞŶƚƐ�ŝŶ�ĞĂĐŚ�
ĐŽƵŶƚƌǇ�ƚŽ�ƵƉĚĂƚĞ�ĨŽƌ�ŝŶĐƌĞĂƐĞ�ƚŚĞ�
ĚĞƉůŽǇŵĞŶƚ�ŽĨ�ƌĞƐƚŽƌĂƚŝŽŶ�ĂƐ�
ĂĚĂƉƚĂƚŝŽŶ�ŵĞĂƐƵƌĞƐ͕�ĂƐ�ǁĞůů�ĂƐ�Ă�
ĐŽŵƉĂƌĂƚŝǀĞ�ĞǆĐŚĂŶŐĞ�ŽĨ�
ŝŶĨŽƌŵĂƚŝŽŶ�ŽŶ�ƌĞŐƵůĂƚŽƌǇ�
ĂƉƉƌŽĂĐŚĞƐ�ďĞƚǁĞĞŶ�ƚŚĞ�ƚŚƌĞĞ�
ĐŽƵŶƚƌŝĞƐ�

ϭ� Ϯ͕ϬϬϬ�
� � � �

Ϯ͕ϬϬϬ�
Ϯ� ϲ͕ϬϬϬ� ϲ͕ϬϬϬ� ϲ͕ϬϬϬ� ϲ͕ϬϬϬ� ϲ͕ϬϬϬ� ϯϬ͕ϬϬϬ�
ϯ�

�
Ϯϰ͕ϬϬϬ� Ϯϰ͕ϬϬϬ� ϭϮ͕ϬϬϬ�

�
ϲϬ͕ϬϬϬ�

ϰ�
�

Ϯϰ͕ϬϬϬ� Ϯϰ͕ϬϬϬ� ϭϮ͕ϬϬϬ�
�

ϲϬ͕ϬϬϬ�
ϱ�

�
Ϯϰ͕ϬϬϬ� Ϯϰ͕ϬϬϬ� ϭϮ͕ϬϬϬ�

�
ϲϬ͕ϬϬϬ�

ϲ�
� � �

ϭϮ͕ϬϬϬ�
�

ϭϮ͕ϬϬϬ�
ϳ�

� �
ϯϬ͕ϬϬϬ�

� �
ϯϬ͕ϬϬϬ�

ϴ�
�

ϯ͕ϬϬϬ� ϯ͕ϬϬϬ� ϯ͕ϬϬϬ�
�

ϵ͕ϬϬϬ�
ϵ� ϭϬ͕ϬϬϬ� ϭϬ͕ϬϬϬ� ϭϱ͕ϬϬϬ�

� �
ϯϱ͕ϬϬϬ�

ϭϬ�
�

ϱϬϬ� ϱϬϬ� ϱϬϬ� ϱϬϬ� Ϯ͕ϬϬϬ�
�ĐƚŝǀŝƚǇ�ϭ͘ϭ͘Ϯ͗�tŽƌŬƐŚŽƉƐ͕�ǁŽƌŬ�
ŵĞĞƚŝŶŐƐ�ƚŽ�ƵƉĚĂƚĞ�ƌĞůĞǀĂŶƚ�ƉƵďůŝĐ�
ĚŽĐƵŵĞŶƚƐ�ŝŶĐůƵĚŝŶŐ�ƌĞŐŝŽŶĂů�ůĂŶĚ�
ƉůĂŶŶŝŶŐ�ĂŶĚ�ƐƚƌĂƚĞŐŝĞƐ�ǁŝƚŚ�ƚŚĞ�
ƉĂƌƚŝĐŝƉĂƚŝŽŶ�ŽĨ�ůŽĐĂů�ĂƵƚŚŽƌŝƚŝĞƐ�
ĂŶĚ�ĐŽŵŵƵŶŝƚŝĞƐ�ǁŝƚŚ�ĞƋƵĂů�
ƉĂƌƚŝĐŝƉĂƚŝŽŶ�ŽĨ�ǁŽŵĞŶ�ŝŶĐůƵĚŝŶŐ�
ƐƉĞĐŝĨŝĐ�ŽƵƚƌĞĂĐŚ�ƚŽ�ǁŽŵĞŶ�ŐƌŽƵƉƐ�

ϭϭ� ϮϬ͕ϬϬϬ�
� � � �

ϮϬ͕ϬϬϬ�
ϭϮ�

�
ϭϰ͕ϬϬϬ� ϭϰ͕ϬϬϬ� ϭϰ͕ϬϬϬ�

�
ϰϮ͕ϬϬϬ�

ϭϯ�
�

ϭϰ͕ϬϬϬ� ϭϰ͕ϬϬϬ� ϭϰ͕ϬϬϬ�
�

ϰϮ͕ϬϬϬ�
ϭϰ�

�
ϭϰ͕ϬϬϬ� ϭϰ͕ϬϬϬ� ϭϰ͕ϬϬϬ�

�
ϰϮ͕ϬϬϬ�

ϭϱ�
�

ϱϬϬ� ϱϬϬ� ϱϬϬ� ϱϬϬ� Ϯ͕ϬϬϬ�
ϭϲ�

�
ϮϬ͕ϬϬϬ�

� � �
ϮϬ͕ϬϬϬ�

ϭϳ�
� �

ϯϬ͕ϬϬϬ�
� �

ϯϬ͕ϬϬϬ�
ϭϴ�

� �
ϯϬ͕ϬϬϬ�

� �
ϯϬ͕ϬϬϬ�

ϭϵ�
� �

ϯϬ͕ϬϬϬ�
� �

ϯϬ͕ϬϬϬ�
ϮϬ�

�
ϭϬ͕ϬϬϬ� ϭϬ͕ϬϬϬ� ϭϬ͕ϬϬϬ� ϰ͕ϬϬϬ� ϯϰ͕ϬϬϬ�

Ϯϭ�
�

ϰ͕ϬϬϬ� ϰ͕ϬϬϬ�
� �

ϴ͕ϬϬϬ�
KƵƚƉƵƚ�ϭ͘Ϯ͗�
/ŶƚĞŐƌĂƚĞ�ĚĂƚĂ͕�
ŝŶĨŽƌŵĂƚŝŽŶ�ĂŶĚ�
ƌĞƐƵůƚƐ�ŽĨ�ƚŚŝƐ�
ƉƌŽũĞĐƚ�ŝŶƚŽ�
EĂƚŝŽŶĂů�
�ĚĂƉƚĂƚŝŽŶ�WůĂŶƐ�
;E�WƐͿ�ĂŶĚ͕�
ǁŚĞƌĞ�ƌĞůĞǀĂŶƚ͕�
EĂƚŝŽŶĂů�
�ĞƚĞƌŵŝŶĞĚ�
�ŽŶƚƌŝďƵƚŝŽŶƐ�
;E��ƐͿ͘�

�������������������������
ϮϲϬ͘ϬϬϬ��

�ĐƚŝǀŝƚǇ�ϭ͘Ϯ͘ϭ͘�tŽƌŬ�ŵĞĞƚŝŶŐƐ�ǁŝƚŚ�
ŶĂƚŝŽŶĂů͕�ůŽĐĂů�ĂƵƚŚŽƌŝƚŝĞƐ�ĂŶĚ�
ĐŽŵŵƵŶŝƚŝĞƐ͕�ǁŝƚŚ�ŽƵƚƌĞĂĐŚ�ƚŽ�
ǁŽŵĞŶ�ŐƌŽƵƉƐ�ƚŽ�ĨĂĐŝůŝƚĂƚĞ�
ŝĚĞŶƚŝĨŝĐĂƚŝŽŶ�ďǇ�ŶĂƚŝŽŶĂů�
ĂĚĂƉƚĂƚŝŽŶ�ĂƵƚŚŽƌŝƚŝĞƐ�ĂŶĚ�ĐůŝŵĂƚĞ�
ĐŚĂŶŐĞ�ŽĨĨŝĐĞƐ�ŽĨ�ƐƵŐŐĞƐƚĞĚ�
ĂĚũƵƐƚŵĞŶƚƐ�ĂŶĚ�ƌĞǀŝƐŝŽŶƐ�ƚŽ�E�WƐ�
ĂŶĚ�E��Ɛ͘�

ϮϮ�
�

ϯ͕ϬϬϬ� ϯ͕ϬϬϬ� ϯ͕ϬϬϬ�
�

ϵ͕ϬϬϬ�
Ϯϯ�

�
ϯ͕ϬϬϬ� ϯ͕ϬϬϬ� ϯ͕ϬϬϬ�

�
ϵ͕ϬϬϬ�

Ϯϰ�
�

ϯ͕ϬϬϬ� ϯ͕ϬϬϬ� ϯ͕ϬϬϬ�
�

ϵ͕ϬϬϬ�
Ϯϱ�

�
ϱ͕ϬϬϬ� ϱ͕ϬϬϬ� ϱ͕ϬϬϬ� ϱ͕ϬϬϬ� ϮϬ͕ϬϬϬ�

Ϯϲ�
�

ϭϬ͕ϬϬϬ� ϭϬ͕ϬϬϬ� ϭϬ͕ϬϬϬ� ϭϬ͕ϬϬϬ� ϰϬ͕ϬϬϬ�
Ϯϳ�

�
ϲ͕ϬϬϬ� ϲ͕ϬϬϬ� ϲ͕ϬϬϬ�

�
ϭϴ͕ϬϬϬ�

Ϯϴ� ϭϮ͕ϬϬϬ� ϭϮ͕ϬϬϬ� ϭϮ͕ϬϬϬ� ϭϮ͕ϬϬϬ� ϭϮ͕ϬϬϬ� ϲϬ͕ϬϬϬ�
Ϯϵ�

� �
ϭϱ͕ϬϬϬ�

� �
ϭϱ͕ϬϬϬ�

ϯϬ�
�

ϮϬ͕ϬϬϬ� ϮϬ͕ϬϬϬ� ϮϬ͕ϬϬϬ�
�

ϲϬ͕ϬϬϬ�
ϯϭ�

�
ϭϬ͕ϬϬϬ�

�
ϭϬ͕ϬϬϬ�

�
ϮϬ͕ϬϬϬ�



�

� ����

�

�

�ǆƉĞĐƚĞĚ�
KƵƚĐŽŵĞ�

�ǆƉĞĐƚĞĚ�
KƵƚƉƵƚ��

KƵƚƉƵƚ�
ďƵĚŐĞƚ�
;h^ΨͿ��

��ĐƚŝǀŝƚǇ��

�

zϭ�;h^ΨͿ� zϮ�;h^ΨͿ� zϯ�;h^ΨͿ� zϰ�;h^ΨͿ� zϱ�;h^ΨͿ� �dŽƚĂů�;h^ΨͿ��

�ŽŵƉŽŶĞŶƚ�Ϯ͗�/ŵƉůĞŵĞŶƚŝŶŐ�ĂĚĂƉƚĂƚŝŽŶ�ŵĞĂƐƵƌĞƐ�ŝŶ�ƐĞůĞĐƚĞĚ�>ĂŶĚƐĐĂƉĞƐ�ŽĨ�ƚŚĞ��ƚůĂŶƚŝĐ�&ŽƌĞƐƚ�� ������������������������
ϵ͘ϬϰϬ͘ϬϬϬ��

KƵƚĐŽŵĞ�Ϯ͗�
�ĞƐŝŐŶĞĚ�ĂŶĚ�
ŝŵƉůĞŵĞŶƚ�ϯ�

>ŽĐĂů��ŽŵŵƵŶŝƚǇ�
ĞĂƌůǇ�ǁĂƌŶŝŶŐ�
ƐǇƐƚĞŵ�ĨŽƌ�

ŝŵƉƌŽǀŝŶŐ�ĂůĞƌƚƐ�
ĂŶĚ�ƌĞƐƉŽŶƐĞ�
ĐĂƉĂĐŝƚŝĞƐ�ƚŽ�

ĞǆƚƌĞŵĞ�ǁĞĂƚŚĞƌ�
ĞǀĞŶƚƐ�

KƵƚƉƵƚ�Ϯ͘ϭ͗��
ϯ��ŽŵŵƵŶŝƚǇ�
ĞĂƌůǇ�ǁĂƌŶŝŶŐ�
ƐǇƐƚĞŵƐ�ĚĞƐŝŐŶ�
ƌĞƐƉŽŶĚŝŶŐ�ƚŽ�
ůŽĐĂů�ŶĞĞĚƐ�ŽĨ�

ŝŶĨŽƌŵĂƚŝŽŶ�ĂŶĚ�
ǁŝƚŚ�Ăƚ�ůĞĂƐƚ�
ŽŶĞ�,ǇĚƌŽ�

ĐůŝŵĂƚŽůŽŐŝĐĂů�
ŝŵƉĂĐƚ�

ƉƌŝŽƌŝƚŝǌĞĚ�ďǇ�
ĞĂĐŚ�^ǇƐƚĞŵ͘�
dŚĞ���t^�ǁŝůů�
ďĞ�ŝŶ�ŽƉĞƌĂƚŝŽŶ�
ĂŶĚ�ĨĞĞĚŝŶŐ�

ŝŶĨŽƌŵĂƚŝŽŶ�ŝŶƚŽ�
ƌĞŐŝŽŶĂů�
�ŝƐĂƐƚĞƌ�

DĂŶĂŐĞŵĞŶƚ�
ƉůĂƚĨŽƌŵƐ�

�������������������������
ϳϬϬ͘ϬϬϬ��

�ĐƚŝǀŝƚǇ�Ϯ͘ϭ͘ϭ��ĞƚĂŝůĞĚ�ƌŝƐŬ�ĂŶĚ�ŝŵƉĂĐƚ�
ĂŶĂůǇƐŝƐ�ǁŝůů�ďĞ�ĐŽŶĚƵĐƚĞĚ͘�/Ĩ�
ŶĞĐĞƐƐĂƌǇ͕�ĂĚũƵƐƚŵĞŶƚƐ�ƚŽ�ƚŚĞ�ĂƌĞĂƐ�
ƚŽ�ďĞ�ŝŶƚĞƌǀĞŶĞĚ�ǁŝůů�ďĞ�ŵĂĚĞ͘�

ϯϮ� ϱϬ͕ϬϬϬ� ϭϬϬ͕ϬϬϬ�
� � �

ϭϱϬ͕ϬϬϬ�

�ĐƚŝǀŝƚǇ�Ϯ͘ϭ͘Ϯ��ĞƐŝŐŶ�ŽĨ�ϯ�ůŽĐĂů�
ƌĞŐŝŽŶĂů�ĐŽŵŵƵŶŝƚǇ�ǁĂƌŶŝŶŐ�ƐǇƐƚĞŵ�
ƌĞůŝĂŶƚ�ŽŶ�ƌĞŵŽƚĞ�ƐĞŶƐŝŶŐ�ŝŵĂŐĞƌǇ͕�ŽŶ�
ƚŚĞ�ŐƌŽƵŶĚ�ƐĞŶƐŽƌƐ�ĂŶĚ�ŵŽĚĞůŝŶŐ͘���

ϯϯ� ϰϬ͕ϬϬϬ� ϰϬ͕ϬϬϬ�
� � �

ϴϬ͕ϬϬϬ�
ϯϰ� ϱϬ͕ϬϬϬ� ϱϬ͕ϬϬϬ� ϮϬ͕ϬϬϬ�

� �
ϭϮϬ͕ϬϬϬ�

ϯϱ� ϭϱ͕ϬϬϬ� ϲϬ͕ϬϬϬ� ϲϬ͕ϬϬϬ� ϭϱ͕ϬϬϬ�
�

ϭϱϬ͕ϬϬϬ�

�ĐƚŝǀŝƚǇ�Ϯ͘Ϯ͘ϯ�/ĚĞŶƚŝĨŝĐĂƚŝŽŶ�ŽĨ�
ĐŽŶŶĞĐƚŝǀŝƚǇ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ǁŝƚŚ�
ŶĂƚŝŽŶĂů�ŵĞƚĞŽƌŽůŽŐŝĐĂů�ƐĞƌǀŝĐĞƐ�ĂŶĚ�
ůŽĐĂů�ĐůŝŵĂƚĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ƐǇƐƚĞŵƐ�ĂŶĚ�
ŵƵŶŝĐŝƉĂůŝƚŝĞƐ�ƌĞƐƉŽŶƐĞ�ƐǇƐƚĞŵƐ�

ϯϲ�
�

ϯϬ͕ϬϬϬ� ϰϬ͕ϬϬϬ� ϭϬ͕ϬϬϬ�
�

ϴϬ͕ϬϬϬ�

�ĐƚŝǀŝƚǇ�Ϯ͘ϭ͘ϱ�dƌĂŝŶŝŶŐ�ĞǀĞŶƚƐ�ŽŶ�
ĐŽŵŵƵŶŝƚǇ�ĞĂƌůǇ�ǁĂƌŶŝŶŐ�ŝŶĨŽƌŵĂƚŝŽŶ�
ƐǇƐƚĞŵƐ�ĂƌĞ�ĚĞůŝǀĞƌĞĚ�ŝŶ�ĞĂĐŚ�ƉƌŽũĞĐƚ�
ůĂŶĚƐĐĂƉĞ�ƚŽ�ĐŽŵŵƵŶŝƚŝĞƐ͕�ƉƌŽũĞĐƚ�
ƉĂƌƚŝĐŝƉĂŶƚƐ�ĂŶĚ�ĂƵƚŚŽƌŝƚŝĞƐ͘�

ϯϳ�
�

ϭϬ͕ϬϬϬ� ϯϬ͕ϬϬϬ� ϭϱ͕ϬϬϬ�
�

ϱϱ͕ϬϬϬ�

�ĐƚŝǀŝƚǇ�Ϯ͘ϭ͘ϰ͘��ĞƐŝŐŶ�ĂŶĚ�ĚĞůŝǀĞƌŝŶŐ�
WƌŽƚŽĐŽůƐ�ĂŶĚ�'ƵŝĚĞůŝŶĞƐ�ĨŽƌ�
ĐŽůůĞĐƚŝŶŐ�ŝŶĨŽƌŵĂƚŝŽŶ�ďĂƐĞĚ�ŝŶ�
ĐŽŵŵƵŶŝƚǇ�ĂůĞƌƚ�ƐǇƐƚĞŵ�ĂŶĚ�ŝŵƉƌŽǀĞ�
ĐŽŽƌĚŝŶĂƚŝŽŶ�ďĞƚǁĞĞŶ�ƚŚĞ�ůŽĐĂů�ĂŶĚ�
ƚŚĞ�ŶĂƚŝŽŶĂů��t^�ƚŽ�ŐĞŶĞƌĂƚĞ�
ĞĨĨĞĐƚŝǀĞ�ĂĐƚŝŽŶ�

ϯϴ�
� �

ϯϬ͕ϬϬϬ� ϯϬ͕ϬϬϬ� ϯϬ͕ϬϬϬ� ϵϬ͕ϬϬϬ�

�

�

�

�

�



�

� ����

�ǆƉĞĐƚĞĚ�
KƵƚĐŽŵĞ�

�ǆƉĞĐƚĞĚ�
KƵƚƉƵƚ��

�KƵƚƉƵƚ�
ďƵĚŐĞƚ�
;h^ΨͿ��

��ĐƚŝǀŝƚǇ��
�

zϭ�;h^ΨͿ� zϮ�;h^ΨͿ� zϯ�;h^ΨͿ� zϭ�;h^ΨͿ� zϭ�;h^ΨͿ� �dŽƚĂů�;h^ΨͿ��

�ŽŵƉŽŶĞŶƚ�Ϯ͗�/ŵƉůĞŵĞŶƚŝŶŐ�ĂĚĂƉƚĂƚŝŽŶ�ŵĞĂƐƵƌĞƐ�ŝŶ�ƐĞůĞĐƚĞĚ�>ĂŶĚƐĐĂƉĞƐ�ŽĨ�ƚŚĞ��ƚůĂŶƚŝĐ�&ŽƌĞƐƚ�� �������������
ϵ͘ϬϰϬ͘ϬϬϬ��

KƵƚĐŽŵĞ�ϯ͗�
/ŶĐƌĞĂƐĞ�

ZĞƐŝůŝĞŶĐĞ�ŽĨ�ϯ�
ƐŽĐŝŽ�ʹĞĐŽůŽŐŝĐĂů�
ůĂŶĚƐĐĂƉĞƐ�ŝŶ�ƚŚĞ�
�ƚůĂŶƚŝĐ�&ŽƌĞƐƚ�ŽĨ�
�ĞůŝǌĞ͕�'ƵĂƚĞŵĂůĂ�
ĂŶĚ�,ŽŶĚƵƌĂƐ�ďǇ�
ƌĞƐƚŽƌŝŶŐ�ĐŽĂƐƚĂů�
ǁĂƚĞƌ�ďĂƐŝŶƐ�

ĂƌĞĂƐ�ǁŝƚŚ�ŶĂƚŝǀĞ�
ƐƉĞĐŝĞƐ�ĂŶĚ�
ĚĞƉůŽǇ�ĨŽƌĞƐƚ�
ĞĐŽŶŽŵŝĐ�
ĂĐƚŝǀŝƚŝĞƐ͘�

KƵƚƉƵƚ�ϯ͘ϭ͗��
�ĞƐŝŐŶ͕�ƉůĂŶ�ĂŶĚ�

ĚĞǀĞůŽƉ�
ĞŶĂďůŝŶŐ�

ĐŽŶĚŝƚŝŽŶƐ�ĨŽƌ�
/ŶĐƌĞĂƐĞĚ�

ĞŶŐĂŐĞŵĞŶƚ�
ĂŶĚ�

ƉĂƌƚŝĐŝƉĂƚŝŽŶ�ŽĨ���
�ŽŵŵƵŶŝƚŝĞƐ�

ĂŶĚ�ƐŽĐŝĂů�ĂĐƚŽƌƐ�
ŝŶ�ƚŚĞ�ƚŚƌĞĞ�
ƌĞƐƚŽƌĂƚŝŽŶ�
ĂƌĞĂƐ�ŝŶ�

ĚĞŐƌĂĚĞĚ�ƉƵďůŝĐ�
ůĂŶĚƐ͘��ŝŶ�

ĐŽŽƌĚŝŶĂƚŝŽŶ�
ĂŶĚ�

ĐŽŽƉĞƌĂƚŝŽŶ͕�ŝŶ�
Ăƚ�ůĞĂƐƚ�ŽŶĞ�ƐŝƚĞ͕�

ǁŝƚŚ�
ĐŽƌƌĞƐƉŽŶĚŝŶŐ�
ŝŶǀĞƐƚŵĞŶƚƐ�ďǇ�
ƉƌŝǀĂƚĞ�ƉĂƌƚŶĞƌƐ�
ŝŶ�ƉƌŝǀĂƚĞ�ůĂŶĚ��

�������������������������
ϵϳϬ͘ϬϬϬ��

�ĐƚŝǀŝƚǇ�ϯ͘ϭ͘ϭ�/ĚĞŶƚŝĨŝĐĂƚŝŽŶ�ĂŶĚ�
ĞǀĂůƵĂƚŝŽŶ�ŽĨ�ƌĞƐƚŽƌĂƚŝŽŶ�ŽƉƚŝŽŶƐ�ĂƐ�
ĂĚĂƉƚĂƚŝŽŶ�ŵĞĂƐƵƌĞƐ�ŝŶ�ƚŚĞ�ƉŝůŽƚ�
ĂƌĞĂƐ�ĂŶĚ�ďĞƚǁĞĞŶ�ƚŚĞ�ϯ�ŶĂƚŝŽŶƐ͖�
ƵŶĚĞƌ�ƚŚŝƐ�ĂĐƚŝǀŝƚǇ�ƚŚĞ�ĚĞƚĂŝůĞĚ�
ŝŵƉůĞŵĞŶƚĂƚŝŽŶ�ĚĞƚĂŝůƐ�ŽĨ�ƚŚĞ�
ƌĞƐƚŽƌĂƚŝŽŶ�ǁŽƌŬ�ǁŝůů�ďĞ�ŝĚĞŶƚŝĨŝĞĚ�
ĂŶĚ�ĐŽƐƚ�ĨŽƌ�ŝŵƉůĞŵĞŶƚĂƚŝŽŶ�ŝŶ�ƚŚĞ�
ƚĂƌŐĞƚ�ĂƌĞĂƐ͘�;�ŽŵŵƵŶŝƚǇ�ĂĐƚŽƌƐ͕�
ŝŶĐůƵĚŝŶŐ�ǁŽŵĞŶͿ��

ϯϵ� ϮϬ͕ϬϬϬ� ϯϬ͕ϬϬϬ�
� � �

ϱϬ͕ϬϬϬ�
ϰϬ� ϮϬ͕ϬϬϬ� ϯϬ͕ϬϬϬ�

� � �
ϱϬ͕ϬϬϬ�

ϰϭ� ϮϬ͕ϬϬϬ� ϯϬ͕ϬϬϬ�
� � �

ϱϬ͕ϬϬϬ�

�ĐƚŝǀŝƚǇ�ϯ͘ϭ͘Ϯ��ĞƚĂŝůĞĚ�sƵůŶĞƌĂďŝůŝƚǇ�
ĂƐƐĞƐƐŵĞŶƚ�ĂŶĚ�ƌĞƐŝůŝĞŶĐĞ�ƌĞƐƵůƚƐ�
ĨƌĂŵĞǁŽƌŬ�ĞǆƉĞĐƚĞĚ�ĨƌŽŵ�
ŝŶƚĞƌǀĞŶƚŝŽŶƐ�ƐŚŽƵůĚ�ďĞ�ǁŽƌŬĞĚ�
ǁŝƚŚ�ƚŚĞ�ƉĂƌƚŝĐŝƉĂƚŝŽŶ�ŽĨ�ůŽĐĂů�
ĐŽŵŵƵŶŝƚŝĞƐ͘�

ϰϮ� ϭϱϬ͕ϬϬϬ�
� � � �

ϭϱϬ͕ϬϬϬ�

�ĐƚŝǀŝƚǇ�ϯ͘ϭ͘ϯ͘����ǆͲĂŶƚĞ�ĐŽƐƚ�ĂŶĚ�
ďĞŶĞĨŝƚƐ�ĂŶĂůǇƐŝƐ�ĨŽƌ�ƚŚĞ�ƐĞůĞĐƚĞĚ�
ŽƉƚŝŽŶ�Ăƚ�Ă�ĨĞĂƐŝďŝůŝƚǇ�ůĞǀĞů͘�dŚĞ�
ĂŶĂůǇƐŝƐ�ǁŝůů�ŝŶĐůƵĚĞ�ĐŽƐƚŝŶŐ�ŽĨ�Ăůů�
ĞůĞŵĞŶƚƐ�ŽĨ�ƚŚĞ�ƉƌŽũĞĐƚ�ŝŶ�ƚŚĞ�
ƐƉĞĐŝĨŝĐ�ĂƌĞĂƐ�ƐĞůĞĐƚĞĚ͘��

ϰϯ�
�

ϲϬ͕ϬϬϬ� ϯϬ͕ϬϬϬ�
� �

ϵϬ͕ϬϬϬ�
ϰϰ�

�
ϲϬ͕ϬϬϬ� ϯϬ͕ϬϬϬ�

� �
ϵϬ͕ϬϬϬ�

ϰϱ�
�

ϲϬ͕ϬϬϬ� ϯϬ͕ϬϬϬ�
� �

ϵϬ͕ϬϬϬ�
ϰϲ�

� �
ϮϬ͕ϬϬϬ�

� �
ϮϬ͕ϬϬϬ�

ϰϳ�
�

ϱ͕ϬϬϬ� ϱ͕ϬϬϬ�
� �

ϭϬ͕ϬϬϬ�

�ĐƚŝǀŝƚǇ�ϯ͘ϭ͘ϰ�ZĞǀŝĞǁ�ƐŽĐŝĂů�
ǀƵůŶĞƌĂďŝůŝƚǇ�ŝŶ�ƚŚĞ�ĂƌĞĂ�ŽĨ�ŝŶĨůƵĞŶĐĞ�
ŽĨ�ƚŚĞ�ƉŝůŽƚƐ͕�ƚĂŬŝŶŐ�ŝŶƚŽ�ĂĐĐŽƵŶƚ�
ŐĞŶĚĞƌ�ďĂůĂŶĐĞ͘�

ϰϴ� ϮϬ͕ϬϬϬ� ϯϬ͕ϬϬϬ�
� � �

ϱϬ͕ϬϬϬ�
ϰϵ� ϮϬ͕ϬϬϬ� ϯϬ͕ϬϬϬ�

� � �
ϱϬ͕ϬϬϬ�

ϱϬ� ϮϬ͕ϬϬϬ� ϯϬ͕ϬϬϬ�
� � �

ϱϬ͕ϬϬϬ�

�ĐƚŝǀŝƚǇ�ϯ͘ϭ͘ϱ͘��ĞǀĞůŽƉ�Ă�
ŵĞƚŚŽĚŽůŽŐǇ�ƚŽ�ĂƐƐĞƐƐ͕�ŐĞŶĚĞƌ�
ĐŽŶƐĐŝŽƵƐ�ƐŽĐŝĂů�ĞŶŐĂŐĞŵĞŶƚ�ŝŶ�ƚŚĞ�
ŝŵƉůĞŵĞŶƚĂƚŝŽŶ�ŽĨ�ƉƌŽũĞĐƚ�ĂĐƚŝǀŝƚŝĞƐ�

ϱϭ� ϰϱ͕ϬϬϬ� ϲϱ͕ϬϬϬ�
� � �

ϭϭϬ͕ϬϬϬ�
ϱϮ� ϳϬ͕ϬϬϬ�

� � � �
ϳϬ͕ϬϬϬ�

ϱϯ� ϮϬ͕ϬϬϬ� ϮϬ͕ϬϬϬ�
� � �

ϰϬ͕ϬϬϬ�

KƵƚƉƵƚ�ϯ͘Ϯ͗��
dŚƌĞĞ�

ůĂŶĚƐĐĂƉĞƐ�
ƵŶĚĞƌ�

ƌĞƐƚŽƌĂƚŝŽŶ�
ĂĐƚŝǀŝƚŝĞƐ͕�ŽŶĞ�ŝŶ�
ĞĂĐŚ�ĐŽƵŶƚƌǇ͕�

ŝŵƉůĞŵĞŶƚĂƚŝŽŶ�
ĂŶĚ�

ŵĂŝŶƚĞŶĂŶĐĞ�
ƉƌŽƚŽĐŽůƐ͘�

�h^Ψ������������
ϲ͘ϴϮϱ͘ϬϬ
Ϭ͕ϬϬ��

�ĐƚŝǀŝƚǇ�ϯ͘Ϯ͘ϭ͗�/ŵƉůĞŵĞŶƚ�ƚŚĞ�
ŵĞƚŚŽĚŽůŽŐǇ�ĨŽƌ�ĞŶŐĂŐĞŵĞŶƚ�
ƐƉĞĐŝĨŝĐ�ǀƵůŶĞƌĂďůĞ�ŐƌŽƵƉƐ�ŝŶ�ƚŚĞ�
ƉƌŽũĞĐƚ�ĂĐƚŝǀŝƚŝĞƐ͘�

ϱϰ�
�

ϰϬ͕ϬϬϬ�
� � �

ϰϬ͕ϬϬϬ�
ϱϱ�

�
ϰϬ͕ϬϬϬ�

� � �
ϰϬ͕ϬϬϬ�

ϱϲ�
�

ϱϬ͕ϬϬϬ�
� � �

ϱϬ͕ϬϬϬ�
ϱϳ�

�
ϮϬ͕ϬϬϬ�

� � �
ϮϬ͕ϬϬϬ�

�ĐƚŝǀŝƚǇ�ϯ͘Ϯ͘Ϯ͗��ŽŶǀĞŶĞ�ĂŶĚ�^ƵƉƉŽƌƚ�
ƚŚĞ�ĐŽŶƐŽůŝĚĂƚŝŽŶ�ŽĨ�Ă�ŐĞŶĚĞƌ�
ďĂůĂŶĐĞĚ�ůŽĐĂů�ƌĞƐƚŽƌĂƚŝŽŶ�
ƌŽƵŶĚƚĂďůĞͬŶĞƚǁŽƌŬ�ŝŶ�ĞĂĐŚ�ƉŝůŽƚ�
ĂƌĞĂ�ƚŽ�ŚŽƐƚ�ƚƌĂŝŶŝŶŐ�ĞǀĞŶƚƐ͘�

ϱϴ� ϱ͕ϬϬϬ� ϭϬ͕ϬϬϬ� ϭϬ͕ϬϬϬ� ϭϬ͕ϬϬϬ�
�

ϯϱ͕ϬϬϬ�

ϱϵ�
�

ϱ͕ϬϬϬ� ϱ͕ϬϬϬ�
� �

ϭϬ͕ϬϬϬ�
ϲϬ� ϭϬ͕ϬϬϬ� ϭϬ͕ϬϬϬ� ϭϬ͕ϬϬϬ� ϭϱ͕ϬϬϬ� ϭϬ͕ϬϬϬ� ϱϱ͕ϬϬϬ�

�ĐƚŝǀŝƚǇ�ϯ͘Ϯ͘ϯ͗�ZĞƐƚŽƌĂƚŝŽŶ�ŽĨ�ƉƵďůŝĐ�
ĐŽĂƐƚĂů�ĂƌĞĂƐ�ƚŚƌŽƵŐŚ�ƌĞĨŽƌĞƐƚĂƚŝŽŶ�

ϲϭ�
� �

ϱϬ͕ϬϬϬ�
� �

ϱϬ͕ϬϬϬ�
ϲϮ�

� �
ϭ͕ϬϬϬ͕ϬϬϬ� ϭ͕ϬϬϬ͕ϬϬϬ� ϭϮϬ͕ϬϬϬ� Ϯ͕ϭϮϬ͕ϬϬϬ�



�

� ����

�ǆƉĞĐƚĞĚ�
KƵƚĐŽŵĞ�

�ǆƉĞĐƚĞĚ�
KƵƚƉƵƚ��

�KƵƚƉƵƚ�
ďƵĚŐĞƚ�
;h^ΨͿ��

��ĐƚŝǀŝƚǇ��
�

zϭ�;h^ΨͿ� zϮ�;h^ΨͿ� zϯ�;h^ΨͿ� zϭ�;h^ΨͿ� zϭ�;h^ΨͿ� �dŽƚĂů�;h^ΨͿ��

�ŽŵƉŽŶĞŶƚ�Ϯ͗�/ŵƉůĞŵĞŶƚŝŶŐ�ĂĚĂƉƚĂƚŝŽŶ�ŵĞĂƐƵƌĞƐ�ŝŶ�ƐĞůĞĐƚĞĚ�>ĂŶĚƐĐĂƉĞƐ�ŽĨ�ƚŚĞ��ƚůĂŶƚŝĐ�&ŽƌĞƐƚ�� �������������
ϵ͘ϬϰϬ͘ϬϬϬ��

ǁŝƚŚ�ŶĂƚŝǀĞ�ƐƉĞĐŝĞƐ�ŝŶ�ƚŚĞ��ĞƌƌŽ�^ĂŶ�
'ŝů�ZĞƐĞƌǀĞ�ŝŶ�'ƵĂƚĞŵĂůĂ͕�ƚŚĞ�
DŽŶŬĞǇ�ZŝǀĞƌ��ĞůƚĂ�ĂŶĚ�tĂƚĞƌƐŚĞĚ�
ZŝƉĂƌŝĂŶ�ĂƌĞĂƐ�ŝŶ��ĞůŝǌĞ�ĂŶĚ��ƵƐƵĐŽ�
EĂƚŝŽŶĂů�WĂƌŬ�ĂŶĚ�ďƵĨĨĞƌ�ĂƌĞĂƐ�ŝŶ�
ƚŚĞ�^ŝĞƌƌĂ�ĚĞů�DĞƌĞŶĚſŶ�DƵŶŝĐŝƉĂů�
ZĞƐĞƌǀĞ�ŝŶ�,ŽŶĚƵƌĂƐ�ĂŶĚ�ĂƐƐŽĐŝĂƚĞĚ�
ŵĂŶŐƌŽǀĞ�ĂƌĞĂƐ͘�

ϲϯ�
� �

ϱϬ͕ϬϬϬ�
� �

ϱϬ͕ϬϬϬ�
ϲϰ�

� �
ϭ͕ϬϬϬ͕ϬϬϬ� ϭ͕ϬϬϬ͕ϬϬϬ� ϭϮϬ͕ϬϬϬ� Ϯ͕ϭϮϬ͕ϬϬϬ�

ϲϱ�
� �

ϰϬ͕ϬϬϬ�
� �

ϰϬ͕ϬϬϬ�

ϲϲ�
� �

ϭ͕ϬϬϬ͕ϬϬϬ� ϭ͕ϬϬϬ͕ϬϬϬ� ϭϮϬ͕ϬϬϬ� Ϯ͕ϭϮϬ͕ϬϬϬ�

�ĐƚŝǀŝƚǇ�ϯ͘Ϯ͘ϰ��ĞƐŝŐŶ�ĂŶĚ�ŝŵƉůĞŵĞŶƚ�
Ă�ŵŽŶŝƚŽƌŝŶŐ�ƉƌŽŐƌĂŵ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�
ŝŵƉĂĐƚƐ͕�ĐŽƐƚƐ�ĂŶĚ�ďĞŶĞĨŝƚƐ�ŽĨ�
ĂĚĂƉƚĂƚŝŽŶ�ƚŽ�ŝŶƚĞŶƐŝĨǇŝŶŐ�ĞǆƚƌĞŵĞ�
ǁĞĂƚŚĞƌ�ĞǀĞŶƚƐ�ƚŚƌŽƵŐŚ�ƌĞƐƚŽƌĂƚŝŽŶ�
ŽĨ�ĐŽĂƐƚĂů�ůĂŶĚƐĐĂƉĞƐ�ĂŶĚ�
ĞĐŽƐǇƐƚĞŵƐ�ĂŶĚ�ƌĞƉŽƌƚ�ŽŶ�ƌĞƐƵůƚƐ�

ϲϳ�
� � � �

Ϯϱ͕ϬϬϬ� Ϯϱ͕ϬϬϬ�

ϲϴ�
� � � �

Ϯϱ͕ϬϬϬ� Ϯϱ͕ϬϬϬ�

ϲϴ�
� � � �

Ϯϱ͕ϬϬϬ� Ϯϱ͕ϬϬϬ�

KƵƚƉƵƚ�
ϯ͘ϯ͗����tŝĚĞƌ�
ƉŽƚĞŶƚŝĂů�ĨŽƌ�
ƌĞƉůŝĐĂƚŝŽŶ�ďǇ�
ƚŚĞ�ƉƌŝǀĂƚĞ�

ƐĞĐƚŽƌ�ĞǆĂŵŝŶĞĚ�
ĂŶĚ�

ĐŽŵŵƵŶŝĐĂƚĞĚ�
ƚŽ�ƚŚĞ�/ŵƉĂĐƚ�
/ŶǀĞƐƚŽƌƐ�

ĂƐƐŽĐŝĂƚĞĚ�ƚŽ�
/ŶŝƚŝĂƚŝǀĞ�ϮϬǆϮϬ�

ĂŶĚ�ŽƚŚĞƌ�
ĨŝŶĂŶĐŝĂů�ŐƌŽƵƉƐ͘��

��

�h^Ψ����������������
ϲϵϱ͘ϬϬϬ͕

ϬϬ��

�ĐƚŝǀŝƚǇ�ϯ͘ϯ͘ϭ�WƌĞƉĂƌĂƚŝŽŶ�ŽĨ�
ŐƵŝĚĞůŝŶĞƐ�ĨŽƌ�ŝŵƉůĞŵĞŶƚĂƚŝŽŶ�ŽĨ�
ĐŽƐƚͲĞĨĨĞĐƚŝǀĞ�ĂĚĂƉƚĂƚŝŽŶͲƚŚƌŽƵŐŚͲ�
ƌĞƐƚŽƌĂƚŝŽŶ�ŽƉƚŝŽŶƐ�ĨŽƌ�ƚŚĞ��ƚůĂŶƚŝĐ�
ĐŽĂƐƚ�ĞĐŽƐǇƐƚĞŵƐ͘��

ϲϵ� ϮϬ͘ϬϬϬ� ϲϬ͘ϬϬϬ�
� � �

ϴϬ͘ϬϬϬ�
ϳϬ� ϱ͘ϬϬϬ� ϱ͘ϬϬϬ�

� � �
ϭϬ͘ϬϬϬ�

ϳϭ�
�

ϭϬ͘ϬϬϬ�
� � �

ϭϬ͘ϬϬϬ�

�ĐƚŝǀŝƚǇ�ϯ͘ϯ͘Ϯ��ĞƐŝŐŶ�ĂŶĚ�ĂŶĂůǇƐŝƐ�ŽĨ�
ƚŚĞ�WůĂŶ�ĨŽƌ�ƚƌĂŶƐŝƚŝŽŶ�ůŝǀĞůŝŚŽŽĚƐ�ƚŽ�
Ă�ŵŽƌĞ�ƐƵƐƚĂŝŶĂďůĞ�ĞĐŽŶŽŵŝĐ�
ĂĐƚŝǀŝƚŝĞƐ�ƚŚƌŽƵŐŚ�ŝŵƉůĞŵĞŶƚŝŶŐ�
ƌĞƐƚŽƌĂƚŝŽŶ�ĞĐŽŶŽŵŝĞƐ�ŝŶ�ƚŚĞ�ĂƌĞĂƐ�
ŽĨ�ƚŚĞ�ƉƌŽũĞĐƚ�ŝŵƉůĞŵĞŶƚĂƚŝŽŶ͘���

ϳϮ�
�

ϭϬϬ͘ϬϬϬ� ϭϬϬ͘ϬϬϬ� ϲϬ͘ϬϬϬ� ϲϬ͘ϬϬϬ� ϯϮϬ͘ϬϬϬ�

�ĐƚŝǀŝƚǇ�ϯ͘ϯ͘ϯ͘�^ƵŵŵĂƌǇ�ƌĞƉŽƌƚ�ŽĨ�
ŝŵƉĂĐƚ�ĂŶĚ�ĨŝŶĂŶĐŝĂů�ďĞŶĞĨŝƚƐ�ŽĨ�
ĨŽƌĞƐƚ�ƌĞƐƚŽƌĂƚŝŽŶͲďĂƐĞĚ�ĂĚĂƉƚĂƚŝŽŶ�
ŝŶ�ĐŽĂƐƚĂů�ǌŽŶĞƐ͘�

ϳϯ�
� � � �

ϭϬ͘ϬϬϬ� ϭϬ͘ϬϬϬ�
ϳϰ�

� � � �
ϭϱ͘ϬϬϬ� ϭϱ͘ϬϬϬ�

�ĐƚŝǀŝƚǇ�ϯ͘ϯ͘ϰ͗��WƌĞƉĂƌĂƚŝŽŶ�ŽĨ�Ă�
ƉŝƉĞůŝŶĞ�ŽĨ�ƌĞƐƚŽƌĂƚŝŽŶ�ƉƌŽũĞĐƚƐ�
ƵƐŝŶŐ�ƚŚĞ�ĞǆƉĞƌŝĞŶĐĞ�ŐĂƚŚĞƌĞĚ�ǁŝƚŚ�
ƚŚĞ�ƚŚƌĞĞ�ƉŝůŽƚƐ�ĂŶĚ�ĚŝƐƐĞŵŝŶĂƚŝŽŶ�
ŽĨ�ƚŚĞ�ƉŝƉĞůŝŶĞ�ƚŽ�ƚŚĞ�ǁŝĚĞƌ�ŝŵƉĂĐƚ�
ŝŶǀĞƐƚŽƌ�ĐŽŵŵƵŶŝƚǇ�ƵŶĚĞƌ�/ŶŝƚŝĂƚŝǀĞ�
ϮϬǆϮϬ�ĂŶĚ�ŽƚŚĞƌ�ƉŽƚĞŶƚŝĂů�ƐŽƵƌĐĞƐ�
ŽĨ�ĨƵŶĚŝŶŐ�

ϳϱ�
� �

ϭϬ͘ϬϬϬ� ϰϬ͘ϬϬϬ�
�

ϱϬ͘ϬϬϬ�
ϳϲ�

� � �
ϭϱ͘ϬϬϬ� ϮϬ͘ϬϬϬ� ϯϱ͘ϬϬϬ�

ϳϳ�
� �

ϭϬ͘ϬϬϬ� ϰϬ͘ϬϬϬ�
�

ϱϬ͘ϬϬϬ�
ϳϴ�

� � �
ϭϱ͘ϬϬϬ� ϮϬ͘ϬϬϬ� ϯϱ͘ϬϬϬ�

ϳϵ�
� �

ϭϬ͘ϬϬϬ� ϰϬ͘ϬϬϬ�
�

ϱϬ͘ϬϬϬ�
ϴϬ�

� � �
ϭϬ͘ϬϬϬ� ϮϬ͘ϬϬϬ� ϯϬ͘ϬϬϬ�



�

� ����

�ǆƉĞĐƚĞĚ�
KƵƚĐŽŵĞ�

�ǆƉĞĐƚĞĚ�
KƵƚƉƵƚ��

�KƵƚƉƵƚ�
ďƵĚŐĞƚ�
;h^ΨͿ��

��ĐƚŝǀŝƚǇ��
�

zϭ�;h^ΨͿ� zϮ�;h^ΨͿ� zϯ�;h^ΨͿ� zϭ�;h^ΨͿ� zϭ�;h^ΨͿ� �dŽƚĂů�;h^ΨͿ��

�ŽŵƉŽŶĞŶƚ�Ϯ͗�/ŵƉůĞŵĞŶƚŝŶŐ�ĂĚĂƉƚĂƚŝŽŶ�ŵĞĂƐƵƌĞƐ�ŝŶ�ƐĞůĞĐƚĞĚ�>ĂŶĚƐĐĂƉĞƐ�ŽĨ�ƚŚĞ��ƚůĂŶƚŝĐ�&ŽƌĞƐƚ�� �������������
ϵ͘ϬϰϬ͘ϬϬϬ��

�ŽŵƉŽŶĞŶƚ�ϯ͗��ĂƉĂĐŝƚǇ�ďƵŝůĚŝŶŐ͕�<ŶŽǁůĞĚŐĞ�Θ�/ŶĨŽƌŵĂƚŝŽŶ�ĚŝƐƐĞŵŝŶĂƚŝŽŶ�Ăƚ�ůŽĐĂů͕�ŶĂƚŝŽŶĂů�ĂŶĚ�ƌĞŐŝŽŶĂů�ůĞǀĞůƐ� ������������������������
ϭ͘ϬϬϬ͘ϬϬϬ��

KƵƚĐŽŵĞ�ϰ͗�
/ŵƉƌŽǀĞĚ�

ŬŶŽǁůĞĚŐĞ�ĂŶĚ�
ƐŬŝůůƐ�ĂŵŽŶŐ�

ĂĐƚŽƌƐ�Ăƚ�ůŽĐĂů͕�
ŶĂƚŝŽŶĂů�ĂŶĚ�

ƌĞŐŝŽŶĂů�ůĞǀĞůƐ�ƚŽ�
ƐĐĂůĞ�ƵƉ�

ƌĞƐƚŽƌĂƚŝŽŶ�ĂƐ�ĂŶ�
ĂĚĂƉƚĂƚŝŽŶ�

ĂĐƚŝǀŝƚǇ�ĂŶĚ�ďƵŝůĚ�
ƌĞŐŝŽŶĂů�
ĞǆĐŚĂŶŐĞ�
ƉůĂƚĨŽƌŵƐ͘�

KƵƚƉƵƚ�ϰ͘ϭ͘�
/ŶĐƌĞĂƐĞĚ�ƚŚĞ�
ŬŶŽǁůĞĚŐĞ�ĂŶĚ�
ĐĂƉĂĐŝƚǇ�ĨŽƌ�
ŝŵƉůĞŵĞŶƚŝŶŐ�

ƌĞƐƚŽƌĂƚŝŽŶ�ĂƐ�ĂŶ�
ĂĚĂƉƚĂƚŝŽŶ�
ŵĞĂƐƵƌĞ͕�ŝŶ�

ƐƵďŶĂƚŝŽŶĂů�ĂŶĚ�
ŶĂƚŝŽŶĂů�

ƐƚĂŬĞŚŽůĚĞƌƐ�ĂŶĚ�
ϱϬй�ŽĨ�ƚŚĞŵ�

ƐŚŽƵůĚ�ďĞ�tŽŵĞŶ͘�

�h^Ψ����������������
ϰϱϬ͘ϬϬϬ��

�ĐƚŝǀŝƚǇ�ϰ͘ϭ͘ϭ��ŽŶĚƵĐƚ�Ă�
ƉĂƌƚŝĐŝƉĂƚŽƌǇ�ŝĚĞŶƚŝĨŝĐĂƚŝŽŶ�ŽĨ�
ŐĞŶĚĞƌͲĐŽŶƐĐŝŽƵƐ�ĐĂƉĂĐŝƚǇ�
ďƵŝůĚŝŶŐ�ŶĞĞĚƐ�ŝŶ�ƉƌŝŽƌŝƚǇ�
ůĂŶĚƐĐĂƉĞƐ�ŝŶ�Ăůů�ƚŚƌĞĞ�
ĐŽƵŶƚƌŝĞƐ͘�

ϴϮ� ��ϮϬ͘ϬϬϬ�� ��ϮϬ͘ϬϬϬ�� �� �� �� ����������ϰϬ͘ϬϬϬ��

ϴϯ� ��ϮϬ͘ϬϬϬ�� ��ϮϬ͘ϬϬϬ�� �� �� �� �������������ϰϬ͘ϬϬϬ��
ϴϰ� �ϮϬ͘ϬϬϬ�� ��ϮϬ͘ϬϬϬ�� �� �� �� ����������ϰϬ͘ϬϬϬ��
ϴϱ� ���ϱ͘ϬϬϬ�� ����ϱ͘ϬϬϬ�� �� �� �� �����������ϭϬ͘ϬϬϬ��
ϴϲ� ��ϭϬ͘ϬϬϬ�� �ϭϬ͘ϬϬϬ�� �� �� �� ������������ϮϬ͘ϬϬϬ��

�ĐƚŝǀŝƚǇ�ϰ͘ϭ͘Ϯ�WƌĞƉĂƌĞ�ĐƌŽƐƐͲ
ƉƌŽũĞĐƚ͕�ĐŽƵŶƚƌǇͲƐƉĞĐŝĨŝĐ�ĂŶĚ�
ůĂŶĚƐĐĂƉĞͲƐƉĞĐŝĨŝĐ�ĐĂƉĂĐŝƚǇͲ
ďƵŝůĚŝŶŐ�ƉůĂŶƐ�ĨŽƌ�ŐŽǀĞƌŶŵĞŶƚ�
ƐƚĂĨĨ͕�ĐŽŵŵƵŶŝƚŝĞƐ�ĂŶĚ�
ƚĞĐŚŶŝĐĂů�ĂƐƐŝƐƚĂŶĐĞ�
ƉƌŽĨĞƐƐŝŽŶĂůƐ�ŝŶ�ƚŚĞ�ĨŝĞůĚ͘��

ϴϳ� �� ��ϭϬ͘ϬϬϬ�� ������ϯϬ͘ϬϬϬ�� �� �� ��������������ϰϬ͘ϬϬϬ��
ϴϴ� �� �ϭϬ͘ϬϬϬ�� ���ϯϬ͘ϬϬϬ�� �� �� ��������������ϰϬ͘ϬϬϬ��
ϴϵ� �� �ϭϬ͘ϬϬϬ�� �����ϯϬ͘ϬϬϬ�� �� �� ���������������ϰϬ͘ϬϬϬ��

ϵϬ�

�� �� �ϭϬ͘ϬϬϬ�� ������ϮϬ͘ϬϬϬ�� �� ��������������ϯϬ͘ϬϬϬ��

�ĐƚŝǀŝƚǇ�ϰ͘ϭ͘ϯ�/ŵƉůĞŵĞŶƚ�
ĐĂƉĂĐŝƚǇͲďƵŝůĚŝŶŐ�ƉůĂŶƐ�
ƚŚƌŽƵŐŚ�ƌĞŐŝŽŶĂů�ĂŶĚ�ůŽĐĂů�
ǁŽƌŬƐŚŽƉƐ͕�ĨŝĞůĚ�ĐŽƵƌƐĞƐ͕�
ŚĂŶĚƐͲŽŶ�ůĞĂƌŶŝŶŐ�ŝŶ�ƚŚĞ�
ĞǆĞĐƵƚŝŽŶ�ŽĨ�ƉƌŽũĞĐƚ�ĂĐƚŝǀŝƚŝĞƐ�
ĂŵŽŶŐ�ŐŽǀĞƌŶŵĞŶƚ�ƐƚĂĨĨ͘�

ϵϭ� �� �� ���ϯϬ͘ϬϬϬ�� ����ϭϬ͘ϬϬϬ�� �� ��������������ϰϬ͘ϬϬϬ��
ϵϮ� �� �� ����ϯϬ͘ϬϬϬ�� ���������ϭϬ͘ϬϬϬ�� �� ��������������ϰϬ͘ϬϬϬ��

ϵϯ� �� �� ����ϯϬ͘ϬϬϬ�� �������ϭϬ͘ϬϬϬ�� �� ��������������������
ϰϬ͘ϬϬϬ��

ϵϰ�
�� �� ����ϯϬ͘ϬϬϬ�� �� �� �������������ϯϬ͘ϬϬϬ��

�
� �



�

� ����

�
�

�ǆƉĞĐƚĞĚ�
KƵƚĐŽŵĞ� �ǆƉĞĐƚĞĚ�KƵƚƉƵƚ��

�KƵƚƉƵƚ�
ďƵĚŐĞƚ�
;h^ΨͿ��

��ĐƚŝǀŝƚǇ��
�

zϭ�;h^ΨͿ� zϮ�;h^ΨͿ� zϯ�;h^ΨͿ� zϰ�;h^ΨͿ� zϱ�;h^ΨͿ� �dŽƚĂů�;h^ΨͿ��

�ŽŵƉŽŶĞŶƚ�ϯ͗��ĂƉĂĐŝƚǇ��ƵŝůĚŝŶŐ͕�<ŶŽǁůĞĚŐĞ�Θ�/ŶĨŽƌŵĂƚŝŽŶ��ŝƐƐĞŵŝŶĂƚŝŽŶ�Ăƚ�ůŽĐĂů͕�ŶĂƚŝŽŶĂů�Θ�ƌĞŐŝŽŶĂů�ůĞǀĞůƐ� ������������������������
ϭ͘ϬϬϬ͘ϬϬϬ��

KƵƚĐŽŵĞ�ϰ͗�
/ŵƉƌŽǀĞĚ�

ŬŶŽǁůĞĚŐĞ�ĂŶĚ�
ƐŬŝůůƐ�ĂŵŽŶŐ�
ĂĐƚŽƌƐ�Ăƚ�ůŽĐĂů͕�
ŶĂƚŝŽŶĂů�ĂŶĚ�
ƌĞŐŝŽŶĂů�ůĞǀĞůƐ�
ƚŽ�ƐĐĂůĞ�ƵƉ�

ƌĞƐƚŽƌĂƚŝŽŶ�ĂƐ�
ĂŶ�ĂĚĂƉƚĂƚŝŽŶ�
ĂĐƚŝǀŝƚǇ�ĂŶĚ�
ďƵŝůĚ�ƌĞŐŝŽŶĂů�
ĞǆĐŚĂŶŐĞ�
ƉůĂƚĨŽƌŵƐ͘�

KƵƚƉƵƚ�ϰ͘Ϯ͘�ZĞŐŝŽŶĂů�
dƌĂŝŶŝŶŐ�ƉƌŽŐƌĂŵ͕�
ŝŶĐůƵĚŝŶŐ�ĂĐƚŝǀŝƚŝĞƐ�

ŝŵƉůĞŵĞŶƚĞĚ�ƚŽ�ƐŚĂƌĞĚ�
ůĞƐƐŽŶƐ�ůĞĂƌŶĞĚ�ĂŶĚ�Ă�
ZĞŐŝŽŶĂů�/ŶĨŽƌŵĂƚŝŽŶ�
^ǇƐƚĞŵ͘�ƉƌŽŵŽƚĞ�ƚŚĞ�
ĚĞƉůŽǇŵĞŶƚ�ŽĨ�ƚŚĞ�

ďĞŶĞĨŝƚƐ�ĂŶĚ�ƐƚƌƵĐƚƵƌĞ�ŽĨ�
ƌĞƐƚŽƌĂƚŝŽŶ�ĂƐ�ĂŶ�

ĂĚĂƉƚĂƚŝŽŶ�ŵĞĂƐƵƌĞ�
ĨƌŽŵ�Ăůů�ƌĞƉƌĞƐĞŶƚĂƚŝǀĞ�

ŐƌŽƵƉƐ�ŽĨ�ĂĐƚŽƌƐ͕�
ŝŶĐůƵĚŝŶŐ�ĨĂƌŵĞƌ�

ŽƌŐĂŶŝǌĂƚŝŽŶƐ͕�ǁŽŵĞŶ͛Ɛ�
ŐƌŽƵƉƐ͕�ƉƌŝǀĂƚĞ�ƐĞĐƚŽƌ�
ĂŶĚ�ŐŽǀĞƌŶŵĞŶƚ�ĨƌŽŵ�
ůŽĐĂů�ƚŽ�ŶĂƚŝŽŶĂů͕�ƉƌŝǀĂƚĞ�

ŝŶǀĞƐƚŽƌƐ�

�h^Ψ����������������
ϯϬϬ͘ϬϬϬ��

�ĐƚŝǀŝƚǇ�ϰ͘Ϯ͘ϭ��ĞƐŝŐŶ�ĂŶ�/ŶƚĞƌŶĂƚŝŽŶĂů�
dƌĂŝŶŝŶŐ�ƉƌŽŐƌĂŵ�ƚŽ�ĞǆƉĂŶĚ�ůĞĂƌŶŝŶŐ�ĂŶĚ�
ĐĂƉĂĐŝƚǇ�ĚĞǀĞůŽƉŵĞŶƚ�ĂŵŽŶŐ�ŽƚŚĞƌ�
ϮϬǆϮϬ�ĐŽƵŶƚƌŝĞƐ�ŝŶ��ĞŶƚƌĂů��ŵĞƌŝĐĂ�

ϵϯ�
�

ϱϬ͕ϬϬϬ�
� � �

ϱϬ͕ϬϬϬ�

�ĐƚŝǀŝƚǇ�ϰ͘Ϯ͘Ϯ͗�dŚƌĞĞ�ǁŽƌŬƐŚŽƉƐ�ŝŶĐůƵĚŝŶŐ�
ƉĞŽƉůĞ�ĨŽƌŵ�ƚŚĞ�ƚŚƌĞĞ�ĐŽƵŶƚƌŝĞƐ�
ŝŵƉůĞŵĞŶƚŝŶŐ�ƌĞƐƚŽƌĂƚŝŽŶ�ĂĐƚŝǀŝƚŝĞƐ͕�
ŝŶǀŽůǀŝŶŐ�Ăůů�ĂĐƚŽƌƐ�ĂƌĞ�ĐŽŶĚƵĐƚĞĚ͗�ŝͿ�Ăƚ�
ƐĞĐŽŶĚ�ǇĞĂƌ�ŽĨ�ƉƌŽũĞĐƚ�ƚŽ�ƐŚĂƌĞ�
ŬŝĐŬƐƚĂƌƚĞĚ�ƉƌŽũĞĐƚ�ĂĐƚŝǀŝƚŝĞƐ�ŽŶ�
ĂĚĂƉƚĂƚŝŽŶŝͿ�Ăƚ�ƉƌŽũĞĐƚ�ŝŶĐĞƉƚŝŽŶ�ƚŽ�ƐŚĂƌĞ�
ƉƌŽũĞĐƚ�ŐŽĂůƐ�ĂŶĚ�ƉůĂŶƐ͕�ŝŝͿ�ĂĨƚĞƌ�ƚŚƌĞĞ�
ǇĞĂƌƐ�ĨŽƌ�ƚŚĞ�ĞǀĂůƵĂƚŝŽŶ�ŽĨ�ƐŚŽǁĐĂƐŝŶŐ�
ƉƌŽŐƌĞƐƐ�ĂŶĚ�ĞŶŐĂŐĞŵĞŶƚ͕�ĂŶĚ�ŝŝŝͿ�Ăƚ�
ďĞĨŽƌĞ�ƉƌŽũĞĐƚ�ƚĞƌŵŝŶĂƚŝŽŶ�ƚŽ�
ĚŝƐƐĞŵŝŶĂƚĞ�ůĞƐƐŽŶƐ�ůĞĂƌŶĞĚ�ĂŶĚ�ƚŽŽůƐĨŽƌ�
ƚŚĞ�ĞǀĂůƵĂƚŝŽŶ�ŽĨ�ĂĐŚŝĞǀĞŵĞŶƚƐ͘�

ϵϰ�
�

ϭϬ͕ϬϬϬ�
�

ϭϱ͕ϬϬϬ� ϱ͕ϬϬϬ� ϯϬ͕ϬϬϬ�

ϵϱ�
�

ϭϬ͕ϬϬϬ�
�

ϭϱ͕ϬϬϬ� ϱ͕ϬϬϬ� ϯϬ͕ϬϬϬ�

ϵϲ�
�

ϭϬ͕ϬϬϬ�
�

ϭϱ͕ϬϬϬ� ϱ͕ϬϬϬ� ϯϬ͕ϬϬϬ�

ϵϳ�
�

ϭϱ͕ϬϬϬ�
�

Ϯϱ͕ϬϬϬ� ϮϬ͕ϬϬϬ� ϲϬ͕ϬϬϬ�

�ĐƚŝǀŝƚǇ�ϰ͘Ϯ͘ϯ͗��hƉůŽĂĚ�/ŶĨŽƌŵĂƚŝŽŶ�
ŐĞŶĞƌĂƚĞĚ�ďǇ�ƚŚĞ�ƉƌŽũĞĐƚ͕�ŝŶĐůƵĚŝŶŐ�ĨƌŽŵ�
ƉƌŝǀĂƚĞ�ƉĂƌƚŶĞƌƐ�ĂŶĚ�ĐŽŵŵƵŶŝƚŝĞƐ�ŝŶƚŽ�
ƚŚĞ�ϮϬǆϮϬ�ǁĞďƐŝƚĞ�ĂŶĚ�������ǁĞďƐŝƚĞ͕�
ŽƚŚĞƌ�ƐŽĐŝĂů�ƉůĂƚĨŽƌŵƐ�ĂŶĚ�ŝƐ�ƐŚĂƌĞĚ�
ƚŚƌŽƵŐŚ�ŝŶƐƚŝƚƵƚŝŽŶĂů�ĐŽŵŵƵŶŝĐĂƚŝŽŶƐ�
ƚŽŽůƐ�ƐƵĐŚ�ĂƐ�ŶĞǁƐůĞƚƚĞƌƐ�ĂŶĚ�ďůŽŐƐ͘�

ϵϴ� ϱ͕ϬϬϬ� ϱ͕ϬϬϬ� ϭϬ͕ϬϬϬ� ϭϬ͕ϬϬϬ� ϭϬ͕ϬϬϬ� ϰϬ͕ϬϬϬ�
ϵϵ�

�
ϱ͕ϬϬϬ� ϱ͕ϬϬϬ� ϱ͕ϬϬϬ� ϱ͕ϬϬϬ� ϮϬ͕ϬϬϬ�

ϭϬϬ�
�

ϱ͕ϬϬϬ� ϱ͕ϬϬϬ� ϱ͕ϬϬϬ� ϱ͕ϬϬϬ� ϮϬ͕ϬϬϬ�

ϭϬϭ�
�

ϱ͕ϬϬϬ� ϱ͕ϬϬϬ� ϱ͕ϬϬϬ� ϱ͕ϬϬϬ� ϮϬ͕ϬϬϬ�

KƵƚƉƵƚ�ϰ͘ϯ͗�ZĞŐŝŽŶĂů�
ŝŶĨŽƌŵĂƚŝŽŶ�ƐǇƐƚĞŵ�
ĨŽĐƵƐĞĚ�ŽŶ�ůĂŶĚ�ƵƐĞͲ
ďĂƐĞĚ�ƌĞƐƉŽŶƐĞƐ�

ŝŶĨŽƌŵĂƚŝŽŶ�ƌĞůĂƚĞĚ�ƚŽ�
ƚŚĞ�ŝŶƚĞŶƐŝĨŝĐĂƚŝŽŶ�ŽĨ�

ĞǆƚƌĞŵĞ�ǁĞĂƚŚĞƌ�ĞǀĞŶƚƐ�
ŝŶ�ĐŽĂƐƚĂů�ǌŽŶĞƐ�

;ŵĂŶĂŐĞĚ�ďǇ�ƚŚĞ������Ϳ�

�h^Ψ����������������
ϮϱϬ͘ϬϬϬ��

�ĐƚŝǀŝƚǇ�ϰ͘ϯ͘ϭ��ĞƐŝŐŶ�Ă�ƌĞŐŝŽŶĂů�ĞǆĐŚĂŶŐĞ�
ŝŶĨŽƌŵĂƚŝŽŶ�ƐĐŚĞŵĞ�ĨŽƌ�ƉƌŽǀŝƐŝŽŶ�ŽĨ�
ŝŶĨŽƌŵĂƚŝŽŶ�ĂŶĚ�ĞǆĐŚĂŶŐĞ�ŽĨ�ĞǆƉĞƌŝĞŶĐĞƐ�
ŽŶ�ƌĞƐƉŽŶƐĞƐ�ĂŶĚ�ƌĞƐƵůƚƐ�

ϭϬϮ� ϭϬ͕ϬϬϬ�
�

ϭϬ͕ϬϬϬ�
�

Ϯϱ͕ϬϬϬ� ϰϱ͕ϬϬϬ�

ϭϬϯ� ϰ͕ϬϬϬ�
�

ϰ͕ϬϬϬ�
� �

ϴ͕ϬϬϬ�
ϭϬϰ�

�
ϯϬ͕ϬϬϬ� Ϯϯ͕ϬϬϬ� ϲ͕ϬϬϬ�

�
ϱϵ͕ϬϬϬ�

ϭϬϱ�
� �

ϰ͕ϬϬϬ� ϰ͕ϬϬϬ�
�

ϴ͕ϬϬϬ�
ϭϬϲ� ϰ͕ϬϬϬ� ϰ͕ϬϬϬ� ϰ͕ϬϬϬ� ϰ͕ϬϬϬ� Ϯϱ͕ϬϬϬ� ϰϭ͕ϬϬϬ�
ϭϬϳ�

� � �
ϰ͕ϬϬϬ� Ϯϱ͕ϬϬϬ� Ϯϵ͕ϬϬϬ�

�ĐƚŝǀŝƚǇ�ϰ͘ϯ͘Ϯ͘��hƉĚĂƚĞ�ŽĨ�ƚŚĞ�ϮϬǆϮϬ�
ǁĞďƐŝƚĞ͕�������ǁĞďƐŝƚĞ�ĂŶĚ�ŽƚŚĞƌ�ƐŽĐŝĂů�
ŵĞĚŝĂ�ƚŽŽůƐ�ǁŝƚŚ�ƚĞĐŚŶŝĐĂů�ŝŶĨŽƌŵĂƚŝŽŶ�
ĂŶĚ�ŐƵŝĚĞůŝŶĞƐ�ĨŽƌ�ĂĚĂƉƚĂƚŝŽŶ�ƚŚƌŽƵŐŚ�
ƌĞƐƚŽƌĂƚŝŽŶ�ŝŶ�ĐŽĂƐƚĂů�ĂƌĞĂƐ͘�

ϭϬϴ� ϭϬ͕ϬϬϬ� ϭϱ͕ϬϬϬ� ϭϱ͕ϬϬϬ� ϭϱ͕ϬϬϬ� ϭϬ͕ϬϬϬ� ϲϱ͕ϬϬϬ�
ϭϬϵ�

�
Ϯ͕ϬϬϬ� ϰ͕ϬϬϬ� ϰ͕ϬϬϬ�

�
ϭϬ͕ϬϬϬ�

ϭϭϬ�
�

ϱ͕ϬϬϬ� ϱ͕ϬϬϬ� ϱ͕ϬϬϬ� ϭϱ͕ϬϬϬ� ϯϬ͕ϬϬϬ�

�

)RUPDWWHG��)RQW���'HIDXOW��&DOLEUL����SW��)RQW�FRORU�
%ODFN



�

� ����

WƌŽũĞĐƚ��ǆĞĐƵƚŝŽŶ��ŽƐƚƐ� �� �� �� �� �� �� �� �� ��
WƌŽũĞĐƚ��ǆĞĐƵƚŝŽŶ�
�ŽƐƚƐ�

�� �����
ϭ͕ϭϲϬ͕ϮϱϬ��

�ƌŝĞĐƚ�ƉƌŽũĞĐƚ�ĞǆĞĐƵƚŝŽŶ�;ŝŶĐůƵĚĞƐ�
DΘ��ĨƌŽŵ�ƚŚĞ���Ϳ� ��

��������ϭϵϬ͕ϬϬϬ�� ��������
ϭϵϬ͕ϬϬϬ��

��������
ϭϳϬ͕ϬϬϬ��

��������
ϭϯϬ͕ϬϬϬ��

��������ϭϯϬ͕ϮϱϬ�� ���������ϴϭϬ͕ϮϱϬ��

�� �ŽƵŶƚƌǇ�ĐŽŽƌĚŝŶĂƚŽƌƐ�
��

����������ϯϱ͕ϬϬϬ�� ����������
ϯϱ͕ϬϬϬ��

����������
ϯϱ͕ϬϬϬ��

����������
ϯϱ͕ϬϬϬ��

����������ϯϱ͕ϬϬϬ�� ���������ϭϳϱ͕ϬϬϬ��

�� &ŝŶĂŶĐĞ�ĂŶĚ�WƌŽĐƵƌĞŵĞŶƚ��
��

����������ϭϱ͕ϬϬϬ�� ����������
ϭϱ͕ϬϬϬ��

����������
ϭϱ͕ϬϬϬ��

����������
ϭϱ͕ϬϬϬ��

����������ϭϱ͕ϬϬϬ�� �����������ϳϱ͕ϬϬϬ��

�� �ŽŵŵƵŶŝĐĂƚŝŽŶƐ��
��

����������ϭϬ͕ϬϬϬ�� ����������
ϭϬ͕ϬϬϬ��

����������
ϭϬ͕ϬϬϬ��

����������
ϭϬ͕ϬϬϬ��

����������ϭϬ͕ϬϬϬ�� �����������ϱϬ͕ϬϬϬ��

�� dƌĂǀĞů�
��

����������ϭϬ͕ϬϬϬ�� ����������
ϭϬ͕ϬϬϬ��

����������
ϭϬ͕ϬϬϬ��

����������
ϭϬ͕ϬϬϬ��

����������ϭϬ͕ϬϬϬ�� �����������ϱϬ͕ϬϬϬ��

WƌŽũĞĐƚ��ǇĐůĞ�
DĂŶĂŐĞŵĞŶƚ�&ĞĞ�

�� �����
ϭ͕Ϭϯϳ͕ϴϳϭ��

�ƌŝĞĐƚ�ƉƌŽũĞĐƚ�ŵĂŶĂŐĞŵĞŶƚ�
��

��������ϭϱϬ͕ϬϬϬ�� ��������
ϭϱϬ͕ϬϬϬ��

��������
ϭϱϬ͕ϬϬϬ��

��������
ϭϱϬ͕ϬϬϬ��

��������ϭϱϬ͕ϬϬϬ�� ���������ϳϱϬ͕ϬϬϬ��

�� /ŶĐĞƉƚŝŽŶ�tŽƌŬƐŚŽƉ�
��

����������ϮϬ͕ϬϬϬ�� ������������������Ͳ��� ����������
ϭϳ͕ϴϳϭ��

������������������Ͳ��� ������������������Ͳ��� �����������ϯϳ͕ϴϳϭ��

�� dƌĂǀĞů�
��

����������ϮϬ͕ϬϬϬ�� ����������
ϮϬ͕ϬϬϬ��

����������
ϮϬ͕ϬϬϬ��

����������
ϮϬ͕ϬϬϬ��

����������ϮϬ͕ϬϬϬ�� ���������ϭϬϬ͕ϬϬϬ��

�� DΘ�͕�/ŶĚĞƉĞŶĚĞŶƚ��ǀĂůƵĂƚŝŽŶ�
��

������������������Ͳ��� ������������������Ͳ��� ����������
ϱϬ͕ϬϬϬ��

�� ����������ϱϬ͕ϬϬϬ�� ���������ϭϬϬ͕ϬϬϬ��

�� DΘ�͕�/ŶĚĞƉĞŶĚĞŶƚ��ǀĂůƵĂƚŝŽŶ�
��

����������ϭϬ͕ϬϬϬ�� ����������
ϭϬ͕ϬϬϬ��

����������
ϭϬ͕ϬϬϬ��

����������
ϭϬ͕ϬϬϬ��

����������ϭϬ͕ϬϬϬ�� �����������ϱϬ͕ϬϬϬ��

WƌŽũĞĐƚ�DĂŶĂŐĞŵĞŶƚ��ŽƐƚƐ�;ϵ͘ϱйͿ�
��

��������ϮϲϬ͕ϬϬϬ�� ��������
ϮϲϬ͕ϬϬϬ��

��������
ϮϰϬ͕ϬϬϬ��

��������
ϮϬϬ͕ϬϬϬ��

��������ϮϬϬ͕ϮϱϬ�� ������ϭ͕ϭϲϬ͕ϮϱϬ��

WƌŽũĞĐƚ��ǇĐůĞ�DĂŶĂŐĞŵĞŶƚ�&ĞĞ�ĐŚĂƌŐĞĚ�ďǇ�ƚŚĞ�/ŵƉůĞŵĞŶƚŝŶŐ��ŶƚŝƚǇ�;ϴ͘ϱйͿ�
��

��������ϮϭϬ͕ϬϬϬ�� ��������
ϮϭϬ͕ϬϬϬ��

��������
ϮϭϬ͕ϬϬϬ��

��������
ϮϬϱ͕ϬϬϬ��

��������ϮϬϮ͕ϴϳϭ�� ������ϭ͕Ϭϯϳ͕ϴϳϭ��

dŽƚĂů�
��

�����ϭ͕ϲϴϴ͕ϬϬϬ�� �����
Ϯ͕ϱϭϲ͕ϬϬϬ��

�����
ϱ͕ϭϱϭ͕ϴϳϭ��

�����
ϰ͕ϰϲϰ͕ϬϬϬ��

�����ϭ͕ϲϮϲ͕ϯϳϭ�� ����ϭϱ͕ϰϰϲ͕ϮϰϮ��

�
�

� �

)LHOG�&RGH�&KDQJHG



�

� ����

%XGJHW�1RWHV�
�

η� �ĞƐĐƌŝƉƚŝŽŶƐ� �ƵĚŐĞƚ�ŶŽƚĞƐ�

KƵƚĐŽŵĞ�ϭ�

ϭ�
ZĞŐƵůĂƚŝŽŶ�ƌĞǀŝĞǁ�ŬŝĐŬͲŽĨĨ�
ŵĞĞƚŝŶŐ�Ͳ�tZ/�ĂŶĚ���d/��

WƌŽũĞĐƚ�ĐŽŽƌĚŝŶĂƚŽƌƐ͕�ĐŽƵŶƚƌǇ�ĐŽŽƌĚŝŶĂƚŽƌƐ�ĂƐ�ǁĞůů�ĂƐ�ŝŶǀŽůǀĞĚ�ƚĞĂŵƐ�ĨƌŽŵ�
��d/��ĂŶĚ�tZ/�ŵĞĞƚ�ƚŽ�ŬŝĐŬƐƚĂƌƚ�ƉŽůŝĐǇ�ƌĞǀŝĞǁ�ĂĐƚŝǀŝƚǇ͕�

Ϯ�
dƌĂǀĞů�Ͳ�WƌŽũĞĐƚ�ŵĂŶĂŐĞŵĞŶƚ� �ŽƐƚ�ǁŝůů�ĂůůŽǁ�ƚŚĞ�ŵĂŶĂŐĞŵĞŶƚ�ƚĞĂŵ�ƚŽ�ĐŽŶǀĞŶĞ�ǁŝƚŚ�ĐŽƵŶƚƌǇ�ƌĞƉƌĞƐĞŶƚĂƚŝǀĞƐ�

ƚŽ�ƉůĂŶ�ĨŽƌ�ƚŚĞ�ƉƌŽũĞĐƚΖƐ�ĞǆĞĐƵƚŝŽŶ͕��

ϯ�

tŽƌŬƐŚŽƉƐ�Ͳ���d/��;�ĞůŝǌĞͿ� tŽƌŬƐŚŽƉƐ�ĂƌĞ�ŚĞůĚ�ŝŶ�ĐŽƵŶƚƌǇ�ĐŽŶǀĞŶŝŶŐ�ůŽĐĂů�ĂŶĚ�ŶĂƚŝŽŶĂů�ĂƵƚŚŽƌŝƚŝĞƐ�
ŝŶǀŽůǀŝŶŐ�ƚŚĞ�ƉĂƌƚŝĐŝƉĂƚŝŽŶ�ŽĨ�ĐŽŵŵƵŶŝƚǇ�ƌĞƉƌĞƐĞŶƚĂƚŝǀĞƐ͕�dŚĞǇ�ǁŝůů�ďĞ�ĐĂƌƌŝĞĚ�
ŽƵƚ�ĨŽƌ�ƚŚĞ͗�
Ͳ�WŽůŝĐǇ�ƌĞǀŝĞǁ�
Ͳ�WƌĞƐĞŶƚĂƚŝŽŶ�ŽĨ�ƌĞƐƵůƚƐ�ƚŽ�ŶĂƚŝŽŶĂů�ĂƵƚŚŽƌŝƚŝĞƐ�
Ͳ�WƌĞƐĞŶƚĂƚŝŽŶ�ŽĨ�ĂŶĂůǇƐŝƐ�ĂŶĚ�ƌĞĐŽůůĞĐƚŝŽŶ�ŽĨ�ĂĚũƵƐƚŵĞŶƚƐ�ĂŶĚ�ƌĞǀŝƐŝŽŶƐ͕�
/Ŷ�ƚŚĞ�ƉŽůŝĐǇ�ƌĞǀŝĞǁ͕�Ăƚ�ůĞĂƐƚ�ĨŽƵƌ�ǁŽƌŬƐŚŽƉƐ�ǁŝůů�ďĞ�ŚĞůĚ�ŝŶ�ƚŚĞ�ĐŽƵŶƚƌǇ͕�
dŚĞ�ƉƌŽũĞĐƚ�ďƵĚŐĞƚƐ�ΨϭϬ͕ϬϬϬ�ƉĞƌ�ǁŽƌŬƐŚŽƉ�ŝŶ�Ăůů�ĐŽƵŶƚƌŝĞƐ͕�
tŽƌŬƐŚŽƉƐ�ǁŝůů�ƌĞƋƵŝƌĞ�ƉĂƌƚŝĐŝƉĂƚŝŽŶ�ĨƌŽŵ�ĐŽŵŵƵŶŝƚǇ�ƌĞƉƌĞƐĞŶƚĂƚŝǀĞƐ�ĂŶĚ�ĨƌŽŵ�
ŽƚŚĞƌ�ƌĞŐŝŽŶĂů�ŽƌŐĂŶŝǌĂƚŝŽŶƐ͕�dŚĞƐĞ�ƉĂƌƚŝĐŝƉĂŶƚƐ�ĂƌĞ�ĐŽŶƐŝĚĞƌĞĚ�ĨŽƌ�Ăůů�
ǁŽƌŬƐŚŽƉƐ�ƚŽ�ĞŶƐƵƌĞ�ĂŶ�ŝŶĐůƵƐŝǀĞ�ƉŽůŝĐǇ�ƌĞǀŝĞǁ�ƉƌŽĐĞƐƐ͕�
dŚĞ�ƉƌŽũĞĐƚ�ďƵĚŐĞƚƐ�ΨϮ͕ϬϬϬ�ƉĞƌ�ǁŽƌŬƐŚŽƉ�ƉĞƌ�ĐŽƵŶƚƌǇ͕�

ϱ�

tŽƌŬƐŚŽƉƐ�Ͳ���d/��
;,ŽŶĚƵƌĂƐͿ�

tŽƌŬƐŚŽƉƐ�ĂƌĞ�ŚĞůĚ�ŝŶ�ĐŽƵŶƚƌǇ�ĐŽŶǀĞŶŝŶŐ�ůŽĐĂů�ĂŶĚ�ŶĂƚŝŽŶĂů�ĂƵƚŚŽƌŝƚŝĞƐ�
ŝŶǀŽůǀŝŶŐ�ƚŚĞ�ƉĂƌƚŝĐŝƉĂƚŝŽŶ�ŽĨ�ĐŽŵŵƵŶŝƚǇ�ƌĞƉƌĞƐĞŶƚĂƚŝǀĞƐ͕�dŚĞǇ�ǁŝůů�ďĞ�ĐĂƌƌŝĞĚ�
ŽƵƚ�ĨŽƌ�ƚŚĞ͗�
Ͳ�WŽůŝĐǇ�ƌĞǀŝĞǁ�
Ͳ�WƌĞƐĞŶƚĂƚŝŽŶ�ŽĨ�ƌĞƐƵůƚƐ�ƚŽ�ŶĂƚŝŽŶĂů�ĂƵƚŚŽƌŝƚŝĞƐ�
Ͳ�WƌĞƐĞŶƚĂƚŝŽŶ�ŽĨ�ĂŶĂůǇƐŝƐ�ĂŶĚ�ƌĞĐŽůůĞĐƚŝŽŶ�ŽĨ�ĂĚũƵƐƚŵĞŶƚƐ�ĂŶĚ�ƌĞǀŝƐŝŽŶƐ͕�
/Ŷ�ƚŚĞ�ƉŽůŝĐǇ�ƌĞǀŝĞǁ͕�Ăƚ�ůĞĂƐƚ�ĨŽƵƌ�ǁŽƌŬƐŚŽƉƐ�ǁŝůů�ďĞ�ŚĞůĚ�ŝŶ�ƚŚĞ�ĐŽƵŶƚƌǇ͕�
dŚĞ�ƉƌŽũĞĐƚ�ďƵĚŐĞƚƐ�ΨϭϬ͕ϬϬϬ�ƉĞƌ�ǁŽƌŬƐŚŽƉ�ŝŶ�Ăůů�ĐŽƵŶƚƌŝĞƐ͕�
tŽƌŬƐŚŽƉƐ�ǁŝůů�ƌĞƋƵŝƌĞ�ƉĂƌƚŝĐŝƉĂƚŝŽŶ�ĨƌŽŵ�ĐŽŵŵƵŶŝƚǇ�ƌĞƉƌĞƐĞŶƚĂƚŝǀĞƐ�ĂŶĚ�ĨƌŽŵ�
ŽƚŚĞƌ�ƌĞŐŝŽŶĂů�ŽƌŐĂŶŝǌĂƚŝŽŶƐ͕�dŚĞƐĞ�ƉĂƌƚŝĐŝƉĂŶƚƐ�ĂƌĞ�ĐŽŶƐŝĚĞƌĞĚ�ĨŽƌ�Ăůů�
ǁŽƌŬƐŚŽƉƐ�ƚŽ�ĞŶƐƵƌĞ�ĂŶ�ŝŶĐůƵƐŝǀĞ�ƉŽůŝĐǇ�ƌĞǀŝĞǁ�ƉƌŽĐĞƐƐ͕�
dŚĞ�ƉƌŽũĞĐƚ�ďƵĚŐĞƚƐ�ΨϮ͕ϬϬϬ�ƉĞƌ�ǁŽƌŬƐŚŽƉ�ƉĞƌ�ĐŽƵŶƚƌǇ͕��

ϲ�

tŽƌŬƐŚŽƉ�Ͳ���d/��;ZĞŐŝŽŶĂůͿ� tŽƌŬƐŚŽƉƐ�ĂƌĞ�ŚĞůĚ�ŝŶ�ĐŽƵŶƚƌǇ�ĐŽŶǀĞŶŝŶŐ�ůŽĐĂů�ĂŶĚ�ŶĂƚŝŽŶĂů�ĂƵƚŚŽƌŝƚŝĞƐ�
ŝŶǀŽůǀŝŶŐ�ƚŚĞ�ƉĂƌƚŝĐŝƉĂƚŝŽŶ�ŽĨ�ĐŽŵŵƵŶŝƚǇ�ƌĞƉƌĞƐĞŶƚĂƚŝǀĞƐ͕�dŚĞǇ�ǁŝůů�ďĞ�ĐĂƌƌŝĞĚ�
ŽƵƚ�ĨŽƌ�ƚŚĞ͗�
Ͳ�WŽůŝĐǇ�ƌĞǀŝĞǁ�
Ͳ�WƌĞƐĞŶƚĂƚŝŽŶ�ŽĨ�ƌĞƐƵůƚƐ�ƚŽ�ŶĂƚŝŽŶĂů�ĂƵƚŚŽƌŝƚŝĞƐ�
Ͳ�WƌĞƐĞŶƚĂƚŝŽŶ�ŽĨ�ĂŶĂůǇƐŝƐ�ĂŶĚ�ƌĞĐŽůůĞĐƚŝŽŶ�ŽĨ�ĂĚũƵƐƚŵĞŶƚƐ�ĂŶĚ�ƌĞǀŝƐŝŽŶƐ͕�
/Ŷ�ƚŚĞ�ƉŽůŝĐǇ�ƌĞǀŝĞǁ͕�Ăƚ�ůĞĂƐƚ�ĨŽƵƌ�ǁŽƌŬƐŚŽƉƐ�ǁŝůů�ďĞ�ŚĞůĚ�ŝŶ�ƚŚĞ�ĐŽƵŶƚƌǇ͕�
dŚĞ�ƉƌŽũĞĐƚ�ďƵĚŐĞƚƐ�ΨϭϬ͕ϬϬϬ�ƉĞƌ�ǁŽƌŬƐŚŽƉ�ŝŶ�Ăůů�ĐŽƵŶƚƌŝĞƐ͕�
tŽƌŬƐŚŽƉƐ�ǁŝůů�ƌĞƋƵŝƌĞ�ƉĂƌƚŝĐŝƉĂƚŝŽŶ�ĨƌŽŵ�ĐŽŵŵƵŶŝƚǇ�ƌĞƉƌĞƐĞŶƚĂƚŝǀĞƐ�ĂŶĚ�ĨƌŽŵ�
ŽƚŚĞƌ�ƌĞŐŝŽŶĂů�ŽƌŐĂŶŝǌĂƚŝŽŶƐ͕�dŚĞƐĞ�ƉĂƌƚŝĐŝƉĂŶƚƐ�ĂƌĞ�ĐŽŶƐŝĚĞƌĞĚ�ĨŽƌ�Ăůů�
ǁŽƌŬƐŚŽƉƐ�ƚŽ�ĞŶƐƵƌĞ�ĂŶ�ŝŶĐůƵƐŝǀĞ�ƉŽůŝĐǇ�ƌĞǀŝĞǁ�ƉƌŽĐĞƐƐ͕�
dŚĞ�ƉƌŽũĞĐƚ�ďƵĚŐĞƚƐ�ΨϮ͕ϬϬϬ�ƉĞƌ�ǁŽƌŬƐŚŽƉ�ƉĞƌ�ĐŽƵŶƚƌǇ͕��

ϳ�

'ĂƉ�ĂŶĂůǇƐŝƐ�ƐƵƉƉŽƌƚ�
ĐŽŶƐƵůƚĂŶĐǇ�Ͳ�>ŽĐĂů�ƐƉĞĐŝĂůŝƐƚƐ�

tŽƌŬƐŚŽƉƐ�ǁŝůů�ƌĞƋƵŝƌĞ�ƉĂƌƚŝĐŝƉĂƚŝŽŶ�ĨƌŽŵ�ĐŽŵŵƵŶŝƚǇ�ƌĞƉƌĞƐĞŶƚĂƚŝǀĞƐ�ĂŶĚ�ĨƌŽŵ�
ŽƚŚĞƌ�ƌĞŐŝŽŶĂů�ŽƌŐĂŶŝǌĂƚŝŽŶƐ͕�dŚĞƐĞ�ƉĂƌƚŝĐŝƉĂŶƚƐ�ĂƌĞ�ĐŽŶƐŝĚĞƌĞĚ�ĨŽƌ�Ăůů�
ǁŽƌŬƐŚŽƉƐ�ƚŽ�ĞŶƐƵƌĞ�ĂŶ�ŝŶĐůƵƐŝǀĞ�ƉŽůŝĐǇ�ƌĞǀŝĞǁ�ƉƌŽĐĞƐƐ͕�
dŚĞ�ƉƌŽũĞĐƚ�ďƵĚŐĞƚƐ�ΨϮ͕ϬϬϬ�ƉĞƌ�ǁŽƌŬƐŚŽƉ�ƉĞƌ�ĐŽƵŶƚƌǇ͕��

ϴ�
�ƐƐĞƐƐŵĞŶƚ�ŽĨ�ĞǆƉĞƌŝĞŶĐĞƐ�ŽĨ�
ƐŝŵŝůĂƌ�ŵĞĂƐƵƌĞƐ�

tŽƌŬƐŚŽƉƐ�ǁŝůů�ƌĞƋƵŝƌĞ�ƉĂƌƚŝĐŝƉĂƚŝŽŶ�ĨƌŽŵ�ĐŽŵŵƵŶŝƚǇ�ƌĞƉƌĞƐĞŶƚĂƚŝǀĞƐ�ĂŶĚ�ĨƌŽŵ�
ŽƚŚĞƌ�ƌĞŐŝŽŶĂů�ŽƌŐĂŶŝǌĂƚŝŽŶƐ͕�dŚĞƐĞ�ƉĂƌƚŝĐŝƉĂŶƚƐ�ĂƌĞ�ĐŽŶƐŝĚĞƌĞĚ�ĨŽƌ�Ăůů�
ǁŽƌŬƐŚŽƉƐ�ƚŽ�ĞŶƐƵƌĞ�ĂŶ�ŝŶĐůƵƐŝǀĞ�ƉŽůŝĐǇ�ƌĞǀŝĞǁ�ƉƌŽĐĞƐƐ͕�
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dŚĞ�ƉƌŽũĞĐƚ�ďƵĚŐĞƚƐ�ΨϮ͕ϬϬϬ�ƉĞƌ�ǁŽƌŬƐŚŽƉ�ƉĞƌ�ĐŽƵŶƚƌǇ͕��

ϵ�

EĂƚŝŽŶĂů��ŽŶƐƵůƚĂŶĐŝĞƐ�Ͳ�� tŽƌŬƐŚŽƉƐ�ǁŝůů�ƌĞƋƵŝƌĞ�ƉĂƌƚŝĐŝƉĂƚŝŽŶ�ĨƌŽŵ�ĐŽŵŵƵŶŝƚǇ�ƌĞƉƌĞƐĞŶƚĂƚŝǀĞƐ�ĂŶĚ�ĨƌŽŵ�
ŽƚŚĞƌ�ƌĞŐŝŽŶĂů�ŽƌŐĂŶŝǌĂƚŝŽŶƐ͕�dŚĞƐĞ�ƉĂƌƚŝĐŝƉĂŶƚƐ�ĂƌĞ�ĐŽŶƐŝĚĞƌĞĚ�ĨŽƌ�Ăůů�
ǁŽƌŬƐŚŽƉƐ�ƚŽ�ĞŶƐƵƌĞ�ĂŶ�ŝŶĐůƵƐŝǀĞ�ƉŽůŝĐǇ�ƌĞǀŝĞǁ�ƉƌŽĐĞƐƐ͕�

ϭϬ�

WƌŝŶƚŝŶŐ�ŵĂƚĞƌŝĂůƐ� tŽƌŬƐŚŽƉƐ�ǁŝůů�ƌĞƋƵŝƌĞ�ƉĂƌƚŝĐŝƉĂƚŝŽŶ�ĨƌŽŵ�ĐŽŵŵƵŶŝƚǇ�ƌĞƉƌĞƐĞŶƚĂƚŝǀĞƐ�ĂŶĚ�ĨƌŽŵ�
ŽƚŚĞƌ�ƌĞŐŝŽŶĂů�ŽƌŐĂŶŝǌĂƚŝŽŶƐ͕�dŚĞƐĞ�ƉĂƌƚŝĐŝƉĂŶƚƐ�ĂƌĞ�ĐŽŶƐŝĚĞƌĞĚ�ĨŽƌ�Ăůů�
ǁŽƌŬƐŚŽƉƐ�ƚŽ�ĞŶƐƵƌĞ�ĂŶ�ŝŶĐůƵƐŝǀĞ�ƉŽůŝĐǇ�ƌĞǀŝĞǁ�ƉƌŽĐĞƐƐ͕�

dŚĞ�ƉƌŽũĞĐƚ�ďƵĚŐĞƚƐ�ΨϮ͕ϬϬϬ�ƉĞƌ�ǁŽƌŬƐŚŽƉ�ƉĞƌ�ĐŽƵŶƚƌǇ͕��

ϭϭ�

ZĞŐŝŽŶĂů��ŽŶƐƵůƚĂŶĐǇ�Ͳ�
/ŶƚĞƌŶĂƚŝŽŶĂů�ƉŽůŝĐǇ�ƌĞǀŝĞǁ�
;ƌĞƐƚŽƌĂƚŝŽŶ�ŝŶ�ĂĚĂƉƚĂƚŝŽŶ�
ƉŽůŝĐǇͿ��

dŚĞ�ƌĞŐŝŽŶĂů�ĐŽŶƐƵůƚĂŶĐǇ�ǁŝůů�ĨŽĐƵƐ�ŝŶ�ĂƐƐĞƐƐŝŶŐ�ƚŚĞ�ƌŽůĞ�ƚŚĂƚ�ĞĐŽƐǇƐƚĞŵͲďĂƐĞĚ�
ĂĚĂƉƚĂƚŝŽŶ�ĂŶĚ�ƌĞƐƚŽƌĂƚŝŽŶ�ŝŶ�ĐŽĂƐƚĂů�ĞĐŽƐǇƐƚĞŵƐ�ŚĂƐ�ƉůĂǇĞĚ�ŝŶ�ĂĚĂƉƚĂƚŝŽŶ�
ƉůĂŶƐ�ĂĐƌŽƐƐ�ĚŝĨĨĞƌĞŶƚ�ƌĞŐŝŽŶƐ͕�dŚĞ�ĐŽŶƐƵůƚĂŶĐǇΖƐ�ƉƌŽĚƵĐƚ�ǁŝůů�ƐĞƌǀĞ�ĂƐ�ƌĞĨĞƌĞŶĐĞ�
ĨŽƌ�Ăůů�ƚŚƌĞĞ�ĐŽƵŶƚƌŝĞƐ�ƚŚĂƚ�ǁŝůů�ďĞ�ŬŝĐŬƐƚĂƌƚŝŶŐ�ƉƌŽĐĞƐƐĞƐ�ƚŽ�ŝŶƚĞŐƌĂƚĞ�
ƌĞƐƚŽƌĂƚŝŽŶ�ŝŶ�ƚŚĞŝƌ�ĂĚĂƉƚĂƚŝŽŶ�ƉůĂŶƐ͕���

ϭϮ�

WŽůŝĐǇ�ƌĞǀŝĞǁ�ǁŽƌŬƐŚŽƉƐ�Ͳ�
��d/��;�ĞůŝǌĞͿ�

tŽƌŬƐŚŽƉƐ�ǁŝůů�ĞŶĂďůĞ�ƚŽ�ĂƐƐĞƐƐ�ƚŚĞ�ƐƚĂƚĞ�ŽĨ��ď��ĂŶĚ�ƌĞƐƚŽƌĂƚŝŽŶ�ĂƐ�Ă�ŵĞĂŶƐ�ƚŽ�
ŝŶĐƌĞĂƐĞ�ƌĞƐŝůŝĞŶĐĞ͕�dŚĞ�ǁŽƌŬƐŚŽƉƐ�ǁŝůů�ĂůƐŽ�ĂĚŽƉƚ�Ă�ƉƌŽŐƌĞƐƐŝǀĞ�ĂŐĞŶĚĂ�ƚŚĂƚ�
ĞŶĂďůĞƐ�ĨĞĞĚďĂĐŬ�ďĞƚǁĞĞŶ�ƚŚĞ�ƉƌŽũĞĐƚ�ĂŶĚ�ƌĞƉƌĞƐĞŶƚĂƚŝǀĞƐ�ĨƌŽŵ�ĐŽŵŵƵŶŝƚŝĞƐ�
ĂŶĚ�ĂƵƚŚŽƌŝƚŝĞƐ͕�

dŽ�ĞŶƐƵƌĞ�ĐŽŵŵƵŶŝƚǇ�ĞŶŐĂŐĞŵĞŶƚ͕�ƚŚĞ�ǁŽƌŬƐŚŽƉ�ĐŽƐƚ�ĐŽŶƚĞŵƉůĂƚĞƐ�ƚƌĂǀĞů�ĐŽƐƚ�
ĨŽƌ�ĐŽŵŵƵŶŝƚǇ�ƌĞƉƌĞƐĞŶƚĂƚŝǀĞƐ͕��

ϭϯ�

WŽůŝĐǇ�ƌĞǀŝĞǁ�ǁŽƌŬƐŚŽƉƐ�Ͳ�
��d/��;'ƵĂƚĞŵĂůĂͿ�

tŽƌŬƐŚŽƉƐ�ǁŝůů�ĞŶĂďůĞ�ƚŽ�ĂƐƐĞƐƐ�ƚŚĞ�ƐƚĂƚĞ�ŽĨ��ď��ĂŶĚ�ƌĞƐƚŽƌĂƚŝŽŶ�ĂƐ�Ă�ŵĞĂŶƐ�ƚŽ�
ŝŶĐƌĞĂƐĞ�ƌĞƐŝůŝĞŶĐĞ͕�dŚĞ�ǁŽƌŬƐŚŽƉƐ�ǁŝůů�ĂůƐŽ�ĂĚŽƉƚ�Ă�ƉƌŽŐƌĞƐƐŝǀĞ�ĂŐĞŶĚĂ�ƚŚĂƚ�
ĞŶĂďůĞƐ�ĨĞĞĚďĂĐŬ�ďĞƚǁĞĞŶ�ƚŚĞ�ƉƌŽũĞĐƚ�ĂŶĚ�ƌĞƉƌĞƐĞŶƚĂƚŝǀĞƐ�ĨƌŽŵ�ĐŽŵŵƵŶŝƚŝĞƐ�
ĂŶĚ�ĂƵƚŚŽƌŝƚŝĞƐ͕�

dŽ�ĞŶƐƵƌĞ�ĐŽŵŵƵŶŝƚǇ�ĞŶŐĂŐĞŵĞŶƚ͕�ƚŚĞ�ǁŽƌŬƐŚŽƉ�ĐŽƐƚ�ĐŽŶƚĞŵƉůĂƚĞƐ�ƚƌĂǀĞů�ĐŽƐƚ�
ĨŽƌ�ĐŽŵŵƵŶŝƚǇ�ƌĞƉƌĞƐĞŶƚĂƚŝǀĞƐ͕��

ϭϰ�

WŽůŝĐǇ�ƌĞǀŝĞǁ�ǁŽƌŬƐŚŽƉƐ�Ͳ�
��d/��;,ŽŶĚƵƌĂƐͿ�

tŽƌŬƐŚŽƉƐ�ǁŝůů�ĞŶĂďůĞ�ƚŽ�ĂƐƐĞƐƐ�ƚŚĞ�ƐƚĂƚĞ�ŽĨ��ď��ĂŶĚ�ƌĞƐƚŽƌĂƚŝŽŶ�ĂƐ�Ă�ŵĞĂŶƐ�ƚŽ�
ŝŶĐƌĞĂƐĞ�ƌĞƐŝůŝĞŶĐĞ͕�dŚĞ�ǁŽƌŬƐŚŽƉƐ�ǁŝůů�ĂůƐŽ�ĂĚŽƉƚ�Ă�ƉƌŽŐƌĞƐƐŝǀĞ�ĂŐĞŶĚĂ�ƚŚĂƚ�
ĞŶĂďůĞƐ�ĨĞĞĚďĂĐŬ�ďĞƚǁĞĞŶ�ƚŚĞ�ƉƌŽũĞĐƚ�ĂŶĚ�ƌĞƉƌĞƐĞŶƚĂƚŝǀĞƐ�ĨƌŽŵ�ĐŽŵŵƵŶŝƚŝĞƐ�
ĂŶĚ�ĂƵƚŚŽƌŝƚŝĞƐ͕�

dŽ�ĞŶƐƵƌĞ�ĐŽŵŵƵŶŝƚǇ�ĞŶŐĂŐĞŵĞŶƚ͕�ƚŚĞ�ǁŽƌŬƐŚŽƉ�ĐŽƐƚ�ĐŽŶƚĞŵƉůĂƚĞƐ�ƚƌĂǀĞů�ĐŽƐƚ�
ĨŽƌ�ĐŽŵŵƵŶŝƚǇ�ƌĞƉƌĞƐĞŶƚĂƚŝǀĞƐ͕��

ϭϱ�
WƌŝŶƚŝŶŐ�ŵĂƚĞƌŝĂůƐ�Ͳ�WŽůŝĐǇ�
ƉĂƚŚǁĂǇƐ�

WƌŝŶƚŝŶŐ�ŵĂƚĞƌŝĂůƐ�ǁŝůů�ƐŚĂƌĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ŽŶ�ƉŽůŝĐǇ�ŝŶĨůƵĞŶĐŝŶŐ�ƌĞƐŝůŝĞŶĐĞ�ŝŶ�
ĐŽĂƐƚĂů�ĞĐŽƐǇƐƚĞŵƐ͕��

ϭϲ�

'ĞŶĚĞƌͲĨŽĐƵƐĞĚ�ĐŽŵŵƵŶŝƚǇ�
ĐŽŶƐƵůƚĂƚŝŽŶƐ�

'ĞŶĚĞƌͲĨŽĐƵƐĞĚ�ĐŽŵŵƵŶŝƚǇ�ĐŽŶƐƵůƚĂƚŝŽŶƐ�ǁŝůů�ĂƐƐĞƐƐ�ƌŝƐŬ�ĞǆƉŽƐƵƌĞ�ƚŽ�ĞǆƚƌĞŵĞ�
ǁĞĂƚŚĞƌ�ĞǀĞŶƚƐ͕�ĞĨĨĞĐƚ�ŽĨ�ĞǆŝƐƚŝŶŐ�ůĂŶĚ�ƵƐĞ�ƉůĂŶŶŝŶŐ͕�/ƚ�ǁŝůů�ĂůƐŽ�ĞŶĂďůĞ�ƚŽ�
ĐĂƉƚƵƌĞ�ĐŽŵŵƵŶŝƚŝĞƐ�ĚĞĐŝƐŝŽŶͲŵĂŬŝŶŐ�ƉƌŽĐĞƐƐ�ŝŶ�ƚŚĞ�ƵƐĞ�ŽĨ�ůĂŶĚ͕��

ϭϳ�

EĂƚŝŽŶĂů��ŽŶƐƵůƚĂŶĐǇ�Ͳ�
�ĚĂƉƚĂƚŝŽŶ�ĚĂƚĂ�ĂǀĂŝůĂďŝůŝƚǇ�
ĂŶĚ�ƉƌŽƚŽĐŽů�ĚĞǀĞůŽƉŵĞŶƚ�
;�ĞůŝǌĞͿ��

dŚĞ�ĐŽŶƐƵůƚĂŶĐǇ�ǁŝůů�ĂůůŽǁ�ƚŽ�ŝĚĞŶƚŝĨǇ�ƌĞůĞǀĂŶƚ�ƉƵďůŝĐ�ĚŽĐƵŵĞŶƚƐ�ŝŶĐůƵĚŝŶŐ�
ƌĞŐŝŽŶĂů�ůĂŶĚ�ƉůĂŶŶŝŶŐ�ĂŶĚ�ƐƚƌĂƚĞŐŝĞƐ�ĂŶĚ�ŚŽǁ�ƌĞƐƚŽƌĂƚŝŽŶ�ƉůĂǇƐ�Ă�ƌŽůĞ�ĂƐ�ĂŶ�
ĂĚĂƉƚĂƚŝŽŶ�ŵĞƚŚŽĚ�ǁŝƚŚŝŶ�ƚŚĞŵ͕�dŚĞ�ĐŽŶƐƵůƚĂŶĐǇ�ǁŝůů�ƌĞĨůĞĐƚ�ƚŚĞ�ƌŽůĞ�ŽĨ�
ƌĞƐƚŽƌĂƚŝŽŶ�ǁŝƚŚŝŶ�ƚŚĞŵ�ĂŶĚ�ĚĞĨŝŶĞ�ĂŶĚ�ƐƵŐŐĞƐƚ�Ă�ƉƌŽƚŽĐŽů�ƚŽ�ďĞ�ĂĚŽƉƚĞĚ�ƚŽ�
ŝŶĐŽƌƉŽƌĂƚĞ�ƚŚĞ�ĂĚĂƉƚĂƚŝŽŶ�ĚŝŵĞŶƐŝŽŶ�ĂƐ�ŝŶƉƵƚ�ĚĂƚĂ�ŝŶ�ƚŚĞ�ůĂŶĚ�ƵƐĞ�ƉůĂŶƐ͕��

ϭϴ�

EĂƚŝŽŶĂů��ŽŶƐƵůƚĂŶĐǇ�Ͳ�
�ĚĂƉƚĂƚŝŽŶ�ĚĂƚĂ�ĂǀĂŝůĂďŝůŝƚǇ�
ĂŶĚ�ƉƌŽƚŽĐŽů�ĚĞǀĞůŽƉŵĞŶƚ�
;'ƵĂƚĞŵĂůĂͿ��

dŚĞ�ĐŽŶƐƵůƚĂŶĐǇ�ǁŝůů�ĂůůŽǁ�ƚŽ�ŝĚĞŶƚŝĨǇ�ƌĞůĞǀĂŶƚ�ƉƵďůŝĐ�ĚŽĐƵŵĞŶƚƐ�ŝŶĐůƵĚŝŶŐ�
ƌĞŐŝŽŶĂů�ůĂŶĚ�ƉůĂŶŶŝŶŐ�ĂŶĚ�ƐƚƌĂƚĞŐŝĞƐ�ĂŶĚ�ŚŽǁ�ƌĞƐƚŽƌĂƚŝŽŶ�ƉůĂǇƐ�Ă�ƌŽůĞ�ĂƐ�ĂŶ�
ĂĚĂƉƚĂƚŝŽŶ�ŵĞƚŚŽĚ�ǁŝƚŚŝŶ�ƚŚĞŵ͕�dŚĞ�ĐŽŶƐƵůƚĂŶĐǇ�ǁŝůů�ƌĞĨůĞĐƚ�ƚŚĞ�ƌŽůĞ�ŽĨ�
ƌĞƐƚŽƌĂƚŝŽŶ�ǁŝƚŚŝŶ�ƚŚĞŵ�ĂŶĚ�ĚĞĨŝŶĞ�ĂŶĚ�ƐƵŐŐĞƐƚ�Ă�ƉƌŽƚŽĐŽů�ƚŽ�ďĞ�ĂĚŽƉƚĞĚ�ƚŽ�
ŝŶĐŽƌƉŽƌĂƚĞ�ƚŚĞ�ĂĚĂƉƚĂƚŝŽŶ�ĚŝŵĞŶƐŝŽŶ�ĂƐ�ŝŶƉƵƚ�ĚĂƚĂ�ŝŶ�ƚŚĞ�ůĂŶĚ�ƵƐĞ�ƉůĂŶƐ͕��



�

� ����

ϭϵ�

EĂƚŝŽŶĂů��ŽŶƐƵůƚĂŶĐǇ�Ͳ�
�ĚĂƉƚĂƚŝŽŶ�ĚĂƚĂ�ĂǀĂŝůĂďŝůŝƚǇ�
ĂŶĚ�ƉƌŽƚŽĐŽů�ĚĞǀĞůŽƉŵĞŶƚ�
;,ŽŶĚƵƌĂƐͿ��

dŚĞ�ĐŽŶƐƵůƚĂŶĐǇ�ǁŝůů�ĂůůŽǁ�ƚŽ�ŝĚĞŶƚŝĨǇ�ƌĞůĞǀĂŶƚ�ƉƵďůŝĐ�ĚŽĐƵŵĞŶƚƐ�ŝŶĐůƵĚŝŶŐ�
ƌĞŐŝŽŶĂů�ůĂŶĚ�ƉůĂŶŶŝŶŐ�ĂŶĚ�ƐƚƌĂƚĞŐŝĞƐ�ĂŶĚ�ŚŽǁ�ƌĞƐƚŽƌĂƚŝŽŶ�ƉůĂǇƐ�Ă�ƌŽůĞ�ĂƐ�ĂŶ�
ĂĚĂƉƚĂƚŝŽŶ�ŵĞƚŚŽĚ�ǁŝƚŚŝŶ�ƚŚĞŵ͕�dŚĞ�ĐŽŶƐƵůƚĂŶĐǇ�ǁŝůů�ƌĞĨůĞĐƚ�ƚŚĞ�ƌŽůĞ�ŽĨ�
ƌĞƐƚŽƌĂƚŝŽŶ�ǁŝƚŚŝŶ�ƚŚĞŵ�ĂŶĚ�ĚĞĨŝŶĞ�ĂŶĚ�ƐƵŐŐĞƐƚ�Ă�ƉƌŽƚŽĐŽů�ƚŽ�ďĞ�ĂĚŽƉƚĞĚ�ƚŽ�
ŝŶĐŽƌƉŽƌĂƚĞ�ƚŚĞ�ĂĚĂƉƚĂƚŝŽŶ�ĚŝŵĞŶƐŝŽŶ�ĂƐ�ŝŶƉƵƚ�ĚĂƚĂ�ŝŶ�ƚŚĞ�ůĂŶĚ�ƵƐĞ�ƉůĂŶƐ͕��

ϮϬ�
dƌĂǀĞů�Ͳ�DĞĞƚŝŶŐ�ŽĨ�ƉĂƌƚŶĞƌƐ�
ĚĞǀĞůŽƉŝŶŐ�ƉĂƌƚŶĞƌ�ƉƌŽƚŽĐŽůƐ�

dƌĂǀĞů�ĐŽƐƚƐ�ǁŝůů�ĞŶĂďůĞ�ĐŽŶƐƵůƚĂŶƚƐ�ĂŶĚ�ƉĂƌƚŶĞƌƐ�ƚŽ�ŵĞĞƚ�ĂŶĚ�ĚŝƐĐƵƐƐ�ƚŚĞ�
ĐŽŶƐƵůƚĂŶĐŝĞƐΖ�ĂƉƉƌŽĂĐŚ͕��

Ϯϭ�

ZĞŐŝŽŶĂů�DĞĞƚŝŶŐ�Ͳ�WĂƌƚŶĞƌƐ�
ĂŶĚ�ĐŽŶƐƵůƚĂŶƚƐ�ŵĞĞƚŝŶŐ��

dŚĞ�ŵĂŶĂŐĞŵĞŶƚ�ƚĞĂŵ͕�ĐŽƵŶƚƌǇ�ƌĞƉƌĞƐĞŶƚĂƚŝǀĞƐ�ĂŶĚ�ĐŽŶƐƵůƚĂŶƚƐ�ŵĞĞƚ�ƚŽ�
ĚŝƐĐƵƐƐ�ĚĂƚĂ�ĐŽůůĞĐƚŝŽŶ�ĂŶĚ�ŵĞƚŚŽĚŽůŽŐǇ�ƚŽ�ĚĞĨŝŶĞ�Ă�ƉƌŽƚŽĐŽů�ǁŝƚŚ�ƚŚĞ�ŽďũĞĐƚŝǀĞ�
ŽĨ�ĐƌĞĂƚŝŶŐ�ƐǇŶĞƌŐŝĞƐ�ŝŶ�ƚŚĞ�ƉƌŽũĞĐƚ͕��

ϮϮ�

tŽƌŬŝŶŐ�ŵĞĞƚŝŶŐƐ�;�ĞůŝǌĞͿ� tŽƌŬŝŶŐ�ŵĞĞƚŝŶŐ�ǁŝůů�ĞŶŐĂŐĞ�ŶĂƚŝŽŶĂů�ĂŶĚ�ůŽĐĂů�ĐŽƵŶƚƌǇ�ĂƵƚŚŽƌŝƚŝĞƐ͕�ĐŽƵŶƚƌǇ�
ĐŽŽƌĚŝŶĂƚŽƌƐ͕�ĐŽŵŵƵŶŝƚǇ�ŐƌŽƵƉ�ƌĞƉƌĞƐĞŶƚĂƚŝǀĞƐ�ĂŶĚ�ƌĞŐŝŽŶĂů�ĐŽŶƐƵůƚĂŶƚ�
;dĞĐŚŶŝĐĂů��ĚĂƉƚĂƚŝŽŶ�WŽůŝĐǇ��ĚǀŝƐŽƌͿ͕�ǁŚĞƌĞ�ƌĞůĞǀĂŶƚ͕�ƚŽ�ĨĂĐŝůŝƚĂƚĞ�ŝĚĞŶƚŝĨŝĐĂƚŝŽŶ�
ŽĨ�ĂĚũƵƐƚŵĞŶƚƐ�ĂŶĚ�ƌĞǀŝƐŝŽŶƐ�ƚŽ�E�WƐ�ĂŶĚ�E��Ɛ͕��

Ϯϯ�

tŽƌŬŝŶŐ�ŵĞĞƚŝŶŐƐ�
;'ƵĂƚĞŵĂůĂͿ�

tŽƌŬŝŶŐ�ŵĞĞƚŝŶŐ�ǁŝůů�ĞŶŐĂŐĞ�ŶĂƚŝŽŶĂů�ĂŶĚ�ůŽĐĂů�ĐŽƵŶƚƌǇ�ĂƵƚŚŽƌŝƚŝĞƐ͕�ĐŽƵŶƚƌǇ�
ĐŽŽƌĚŝŶĂƚŽƌƐ͕�ĐŽŵŵƵŶŝƚǇ�ŐƌŽƵƉ�ƌĞƉƌĞƐĞŶƚĂƚŝǀĞƐ�ĂŶĚ�ƌĞŐŝŽŶĂů�ĐŽŶƐƵůƚĂŶƚ�
;dĞĐŚŶŝĐĂů��ĚĂƉƚĂƚŝŽŶ�WŽůŝĐǇ��ĚǀŝƐŽƌͿ͕�ǁŚĞƌĞ�ƌĞůĞǀĂŶƚ͕�ƚŽ�ĨĂĐŝůŝƚĂƚĞ�ŝĚĞŶƚŝĨŝĐĂƚŝŽŶ�
ŽĨ�ĂĚũƵƐƚŵĞŶƚƐ�ĂŶĚ�ƌĞǀŝƐŝŽŶƐ�ƚŽ�E�WƐ�ĂŶĚ�E��Ɛ͕��

Ϯϰ�

tŽƌŬŝŶŐ�ŵĞĞƚŝŶŐƐ�
;,ŽŶĚƵƌĂƐͿ�

tŽƌŬŝŶŐ�ŵĞĞƚŝŶŐ�ǁŝůů�ĞŶŐĂŐĞ�ŶĂƚŝŽŶĂů�ĂŶĚ�ůŽĐĂů�ĐŽƵŶƚƌǇ�ĂƵƚŚŽƌŝƚŝĞƐ͕�ĐŽƵŶƚƌǇ�
ĐŽŽƌĚŝŶĂƚŽƌƐ͕�ĐŽŵŵƵŶŝƚǇ�ŐƌŽƵƉ�ƌĞƉƌĞƐĞŶƚĂƚŝǀĞƐ�ĂŶĚ�ƌĞŐŝŽŶĂů�ĐŽŶƐƵůƚĂŶƚ�
;dĞĐŚŶŝĐĂů��ĚĂƉƚĂƚŝŽŶ�WŽůŝĐǇ��ĚǀŝƐŽƌͿ͕�ǁŚĞƌĞ�ƌĞůĞǀĂŶƚ͕�ƚŽ�ĨĂĐŝůŝƚĂƚĞ�ŝĚĞŶƚŝĨŝĐĂƚŝŽŶ�
ŽĨ�ĂĚũƵƐƚŵĞŶƚƐ�ĂŶĚ�ƌĞǀŝƐŝŽŶƐ�ƚŽ�E�WƐ�ĂŶĚ�E��Ɛ͕��

Ϯϱ�

dƌĂǀĞů�Ͳ�WŽůŝĐǇ�ĞǆƉĞƌƚƐ� dƌĂǀĞů�ĐŽƐƚƐ�ǁŝůů�ĂůůŽǁ�tZ/͕���d/��ƚŽ�ĞŶĂďůĞ�ĂŶ�ŝŶƚĞƌĂĐƚŝŽŶ�ǁŝƚŚ�ƌĞƉƌĞƐĞŶƚĂƚŝǀĞƐ�
ĨƌŽŵ�ƚŚĞ�'ůŽďĂů��ŽŵŵŝƐƐŝŽŶ�ŽŶ��ĚĂƉƚŝŽŶ�ĂŶĚ�ƌĞƉƌĞƐĞŶƚĂƚŝǀĞƐ�ĨƌŽŵ�ŽƚŚĞƌ�
ŐƌŽƵƉƐ�ƚŚĂƚ�ŵĂǇ�ĂŝĚĞ�ŝŶ�ƚŚĞ�ƉƌŽĐĞƐƐ�ŽĨ�ƉŽůŝĐǇ�ƌĞǀŝƐŝŽŶ�ǁŝƚŚŝŶ�ƚŚĞ�ƌĞŐŝŽŶ͕��

Ϯϱ�

dƌĂǀĞů�Ͳ��ƵƚŚŽƌŝƚŝĞƐ�ĂŶĚ�
ĐŽŵŵƵŶŝƚǇ�ŵĞŵďĞƌƐ�ĨŽƌ�
ĞǆĐŚĂŶŐĞ�ĂĐƌŽƐƐ�ĐŽƵŶƚƌǇ�
ŵĞĞƚŝŶŐƐ�

dƌĂǀĞů�ĐŽƐƚƐ�ǁŝůů�ĂůůŽǁ�ƚŚĞ�ŝŶĐůƵƐŝŽŶ�ŽĨ�ĐŽŵŵƵŶŝƚǇ�ŐƌŽƵƉƐ�ŝŶ�ĚŝĂůŽŐƵĞƐ�ĂŶĚ�
ŵĞĞƚŝŶŐƐ�ƌĞůĂƚŝŶŐ�ƚŽ�ƚŚĞ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ŽĨ��ď��ĂĐƚŝǀŝƚŝĞƐ�ŝŶ�ƚŚĞ�ĂĚĂƉƚĂƚŝŽŶ�
ƉŽůŝĐŝĞƐ�;E��Ɛ�ĂŶĚ�E�WƐͿ͕�

Ϯϲ� WŽůŝĐǇ��ŽŵŵŝƚƚĞĞ�ŵĞĞƚŝŶŐ� ��

Ϯϳ�

ZĞŐŝŽŶĂů��ŽŶƐƵůƚĂŶƚ�Ͳ�
dĞĐŚŶŝĐĂů��ĚĂƉƚĂƚŝŽŶ�WŽůŝĐǇ�
�ĚǀŝƐŽƌ�

tŝƚŚŝŶ�ƚŚŝƐ�ƌŽůĞ͕�ƚŚĞ�ĐŽŶƐƵůƚĂŶƚ�ǁŝůů�ŐĂƚŚĞƌ�ƉƌŽŐƌĞƐƐ�ŽŶ�ƚŚŝƐ�ĐŽŵƉŽŶĞŶƚ�
ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ĚƵƌĂƚŝŽŶ�ŽĨ�ƚŚĞ�ƉƌŽũĞĐƚ͕�dŚĞ�ĐŽŶƐƵůƚĂŶƚ�ǁŝůů�ĐŽŽƌĚŝŶĂƚĞ�ǁŝƚŚ�tZ/�
ĂŶĚ���d/��ĐŽƵŶƚƌǇ�ƌĞƉƌĞƐĞŶƚĂƚŝǀĞƐ�ƚŽ�ĞŶƐƵƌĞ�ƉƌŽŐƌĞƐƐ�ŽŶ�ŝŶĨŽƌŵĂƚŝŽŶ�
ŐĂƚŚĞƌŝŶŐ͕�ƉŽůŝĐǇ�ĐŚĂŶŐĞ͕�ŐĂƉƐ͕�ƐǇŶĞƌŐŝĞƐ�Ͳ�ĂŶĚ�ĐŚĂŶŐĞ�ŝŶ�ƚŚĞ�ƌĞŐƵůĂƚŽƌǇ�
ĨƌĂŵĞǁŽƌŬ�ŽǀĞƌĂůů͕��

Ϯϴ�

�ŽŶƐƵůƚĂŶĐǇ�Ͳ�^ƵƉƉŽƌƚ�ŝŶ�Ă�
ĚƌĂĨƚ�ƉƌŽƉŽƐĂů�ĨŽƌ�
ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ŽĨ�ĂƵƚŚŽƌŝƚŝĞƐ͕��

�ĂƐĞĚ�ŽŶ�ƚŚĞ�ƉŽůŝĐǇ�ƌĞǀŝĞǁ͕�ƌĞƐƵůƚƐ�ĨƌŽŵ�ŵĞĞƚŝŶŐƐ�ĂŶĚ�ĐŽŶƐƵůƚĂƚŝŽŶƐ͕�ŝŶƉƵƚ�
ĨŽƌŵ�ĞǆƉĞƌƚƐ�ĂŶĚ�ĚĂƚĂ�ŐĂƚŚĞƌĞĚ�ďǇ�ƚŚĞ�ƚĞĐŚŶŝĐĂů�ĂĚĂƉƚĂƚŝŽŶ�ƉŽůŝĐǇ�ĂĚǀŝƐŽƌ͕�ƚŚŝƐ�
ĐŽŶƐƵůƚĂŶĐǇ�ǁŝůů�ĚƌĂĨƚ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ�ĨŽƌ�ƉŽůŝĐǇ�ƚŽ�ŝŶƚĞŐƌĂƚĞ�ƌĞƐƚŽƌĂƚŝŽŶ�ĂƐ�
ĂŶ�ĂĚĂƉƚĂƚŝŽŶ�ŵĞĂƐƵƌĞ�ŝŶ�Ăůů�ƚŚƌĞĞ�ĐŽƵŶƚƌŝĞƐ͕��

ϯϭ�

ZĞŐŝŽŶĂů�ŵĞĞƚŝŶŐ�ǁŝƚŚ�
ĐůŝŵĂƚĞ�ĐŚĂŶŐĞ�ŽĨĨŝĐĞƐ�

�ŽƐƚ�ĐŽǀĞƌƐ�ĐŽŽƌĚŝŶĂƚŝŽŶ�ŽĨ�ŵĞĞƚŝŶŐ�ǁŝƚŚ�ĐůŝŵĂƚĞ�ĐŚĂŶŐĞ�ĂƵƚŚŽƌŝƚŝĞƐ�ĂŶĚ�ŽƚŚĞƌ�
ŐŽǀĞƌŶŵĞŶƚ�ƌĞƉƌĞƐĞŶƚĂƚŝǀĞƐ�ƚŽ�ƌĞĨůĞĐƚ�ƉƌŽŐƌĞƐƐ�ŽŶ�KƵƚƉƵƚ�ϭ͕ϯ�ĂŶĚ�ĂƐƐĞƐƐ�
ĨĞĂƐŝďŝůŝƚǇ�ĂŶĚ�ƉŽůŝƚŝĐĂů�ƐƵƉƉŽƌƚ�ĨŽƌ�ƉŽůŝĐǇ�ĐŚĂŶŐĞ͕�
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ϯϮ�

�ŽŶƐƵůƚĂŶĐŝĞƐ�Ͳ�ZĞŐŝŽŶĂů�
ĐůŝŵĂƚĞ�ĂŶĚ�ŚǇĚƌŽůŽŐǇ�
ƐƉĞĐŝĂůŝƐƚƐ�

dŚĞ�ĂŶĂůǇƐĞƐ�ǁŝůů�ďĞ�ĐĂƌƌŝĞĚ�ŽƵƚ�ŝŶ�ƚŚĞ�ƐƉĂŶ�ŽĨ�ƚǁŽ�ǇĞĂƌƐ�ƚŽǁĂƌĚƐ�ƚŚĞ�ďĞŐŝŶŶŝŶŐ�
ŽĨ�ƚŚĞ�ƉƌŽũĞĐƚ�ƚŽ�ƉƌŽǀŝĚĞ�ĂƐ�ŵƵĐŚ�ŝŶĨŽƌŵĂƚŝŽŶ�ĂƐ�ƉŽƐƐŝďůĞ�ŽŶ�ƚŚĞ�ƉƌŽũĞĐƚ�ƐŝƚĞƐ�ƚŽ�
ƚŚĞ�ĞǆĞĐƵƚŝŶŐ�ƚĞĂŵ͕�ĐŽŵŵƵŶŝƚŝĞƐ͕�ĂƵƚŚŽƌŝƚŝĞƐ�ĂŶĚ�ŽƚŚĞƌ�ĐŽůůĂďŽƌĂƚŝŶŐ�ƉĂƌƚŝĞƐ͕��

ϯϯ�

�ŽŶƐƵůƚĂŶĐǇ�Ͳ�^ǇƐƚĞŵ�ŝŶƉƵƚƐ�
;ĚĂƚĂ�ĂŶĚ�ƚĞĐŚŶŽůŽŐŝĐĂů�
ĐŽŵƉŽŶĞŶƚƐͿ�ŝĚĞŶƚŝĨŝĐĂƚŝŽŶ�
ĂŶĚ�ŵŽĚĞůŝŶŐ�;ƐƉĞĐŝĨŝĐ�ƚŽ�
ĨůŽŽĚŝŶŐͿ�

�ŽŶƐƵůƚĂŶƚ�ǁŝůů�ǁŽƌŬ�ǁŝƚŚ�ƚŚĞ�������ƚŽ�ŐĂƚŚĞƌ�ƌĞůŝĂďůĞ�ĂŶĚ�ƌĞĂĚŝůǇ�ĂǀĂŝůĂďůĞ�
ŵĞƚĞŽƌŽůŽŐŝĐĂů�ĚĂƚĂ͕�ŵŽĚĞůƐ͕�ĂŶĚ�ƉůĂƚĨŽƌŵƐ�ƚŽ�ƵƐĞ�ĂƐ�ŝŶƉƵƚ�ŝŶ�ƚŚĞ�ŝŶĨŽƌŵĂƚŝŽŶ�
ƐǇƐƚĞŵ͕��

ϯϰ�

�ŽŶƐƵůƚĂŶĐǇ�Ͳ��ŽŶŶĞĐƚŝǀŝƚǇ�
ƌĞƋƵŝƌĞŵĞŶƚƐ�ǁŝƚŚ�
ŵĞƚĞŽƌŽůŽŐŝĐĂů�ƐĞƌǀŝĐĞƐ�ĂŶĚ�
ĐůŝŵĂƚĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ƐǇƐƚĞŵƐ͕��

dŚĞ�ĐŽŶƐƵůƚĂŶĐǇ�ǁŝůů�ĨŽĐƵƐ�ŝŶ�ŝŶƚĞƌůŝŶŬŝŶŐ�ŶĞǁ�ĚĂƚĂ�ŐĂƚŚĞƌĞĚ�ĂŶĚ�ŵĞƐƐĂŐĞƐ�
ƉƌŽĚƵĐĞĚ�ǁŝƚŚ�ĞǆŝƐƚŝŶŐ�ŵĞƚĞŽƌŽůŽŐŝĐĂů�ƐĞƌǀŝĐĞƐ�ĂŶĚ�ŽƚŚĞƌ�ŶĂƚŝŽŶĂů�Žƌ�
ŝŶƚĞƌŶĂƚŝŽŶĂů�ƐŽƵƌĐĞƐ�ŽĨ�ŝŶĨŽƌŵĂƚŝŽŶ͕�

ϯϱ�
WƌŽĐƵƌĞŵĞŶƚ�ŽĨ�ƌĞƋƵŝƌĞĚ�
ƐǇƐƚĞŵ�ŝŶƉƵƚƐ�

�ŽƐƚƐ�ĨƌŽŵ�ƚŚĞ�ƉƵƌĐŚĂƐĞ�Žƌ�ĂĐĐĞƐƐ�ƚŽ�ŝŶĨŽƌŵĂƚŝŽŶ�ƉƌŽǀŝƐŝŽŶ�ŽĨ�ŝŶĨŽƌŵĂƚŝŽŶ�ƚŚĂƚ�
ǁŝůů�ĂůůŽǁ�ƚŽ�ĐŽŶƐƚƌƵĐƚ�ĂŶĚ�ĐŽŶƐŝƐƚĞŶƚůǇ�ƌƵŶ�ƚŚĞ�ƐǇƐƚĞŵ͕��

ϯϲ�
�ŽŶƐƵůƚĂŶĐǇ�Ͳ�^ǇƐƚĞŵ�ĚĞƐŝŐŶ� ��ƚĞĂŵ�ŽĨ�ĚĞǀĞůŽƉĞƌƐ�ĂŶĚ�ĚĞƐŝŐŶĞƌƐ�ǁŝůů�ĚĞƐŝŐŶ�ƚŚĞ�ĚĞƐŝŐŶ�ƐǇƐƚĞŵ�ƚŽ�ĞŶƐƵƌĞ�ŝƚƐ�

ƵƐĂďŝůŝƚǇ�ĂŵŽŶŐ�ŝƚƐ�ƚĂƌŐĞƚ�ĂƵĚŝĞŶĐĞ͕��

ϯϳ�
tŽƌŬƐŚŽƉƐ�Ͳ�dĞƐƚŝŶŐ�ďǇ�
ĂƵƚŚŽƌŝƚŝĞƐ�ĂŶĚ�ĐŽŵŵƵŶŝƚŝĞƐ�

tŽƌŬƐŚŽƉƐ�ǁŝůů�ĂůůŽǁ�ƚŽ�ƚĞƐƚ�ĂŶĚ�ŐĂƚŚĞƌ�ĨĞĞĚďĂĐŬ�ŽŶ�ƚŚĞ�ƐǇƐƚĞŵΖƐ�ƵƐĂďŝůŝƚǇ�ďǇ�
ƚŚĞ�ƚĂƌŐĞƚĞĚ�ƵƐĞƌ�ŐƌŽƵƉ�ĂŶĚ�ŽƚŚĞƌ�ƐƚĂŬĞŚŽůĚĞƌƐ͕����

ϯϴ�

�ŽŶƐƵůƚĂŶĐŝĞƐ�Ͳ�
�ĞƚĞƌŵŝŶĂƚŝŽŶ�ŽĨ�
ŵĂŝŶƚĞŶĂŶĐĞ�ƉƌŽƚŽĐŽůƐ�ĂŶĚ�
ƵƉŬĞĞƉ͕��

��ĐŽŶƐƵůƚĂŶĐǇ�ǁŝůů�ĂůůŽǁ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ŵĂŝŶƚĞŶĂŶĐĞ�ƉƌŽƚŽĐŽůƐ͕�ĐĂƌƌǇ�ƚŚĞƐĞ�ŽƵƚ�ŝŶ�
ĐŽůůĂďŽƌĂƚŝŽŶ�ǁŝƚŚ�ůŽĐĂů�ĂƵƚŚŽƌŝƚŝĞƐ�ĂŶĚ�ƚŚĞŶ�ŚĂŶĚ�ŽĨĨ�ƚŽ�ĞŶƐƵƌĞ�ƉĞƌŵĂŶĞŶĐĞ�
ĂŶĚ�ƐƵƐƚĂŝŶĂďŝůŝƚǇ�ŽĨ�ƐǇƐƚĞŵ͕��

ϯϵ�

EĂƚŝŽŶĂů��ŽŶƐƵůƚĂŶĐǇ�Ͳ�
/ĚĞŶƚŝĨŝĐĂƚŝŽŶ�ŽĨ�
ŽƉƉŽƌƚƵŶŝƚŝĞƐ�ŝŶ��ĞůŝǌĞ�

�ŽŶƐƵůƚĂŶĐǇ�ĨŽƌ�ƐĐƌƵƚŝŶŝǌŝŶŐ�ƚŚĞ�ƌĞƐƚŽƌĂƚŝŽŶ�ĂůƚĞƌŶĂƚŝǀĞƐ�ǁŝƚŚŝŶ�ƚŚĞ�ŝĚĞŶƚŝĨŝĞĚ�
ƉŝůŽƚ�ĂƌĞĂƐ͕�dŚĞ�ĐŽŶƐƵůƚĂŶĐǇ�ǁŝůů�ŝŶĐůƵĚĞ�ďĞ�ĐŽŵƉƌŝƐĞĚ�ŽĨ�ĐŽƐƚ�ĂƐƐĞƐƐŵĞŶƚƐ�ǁŝƚŚ�
ĚĂƚĂ�ĂŶĚ�ǁŝůů�ďĞ�ĚŽŶĞ�Ăƚ�ƉƌĞͲĨĞĂƐŝďŝůŝƚǇ�ůĞǀĞů͕���

ϰϬ�

EĂƚŝŽŶĂů��ŽŶƐƵůƚĂŶĐǇ�Ͳ�
/ĚĞŶƚŝĨŝĐĂƚŝŽŶ�ŽĨ�
ŽƉƉŽƌƚƵŶŝƚŝĞƐ�ŝŶ�'ƵĂƚĞŵĂůĂ�

�ŽŶƐƵůƚĂŶĐǇ�ĨŽƌ�ƐĐƌƵƚŝŶŝǌŝŶŐ�ƚŚĞ�ƌĞƐƚŽƌĂƚŝŽŶ�ĂůƚĞƌŶĂƚŝǀĞƐ�ǁŝƚŚŝŶ�ƚŚĞ�ŝĚĞŶƚŝĨŝĞĚ�
ƉŝůŽƚ�ĂƌĞĂƐ͕�dŚĞ�ĐŽŶƐƵůƚĂŶĐǇ�ǁŝůů�ŝŶĐůƵĚĞ�ďĞ�ĐŽŵƉƌŝƐĞĚ�ŽĨ�ĐŽƐƚ�ĂƐƐĞƐƐŵĞŶƚƐ�ǁŝƚŚ�
ĞǆŝƐƚŝŶŐ�ĚĂƚĂ�ĂŶĚ�ǁŝůů�ďĞ�ĚŽŶĞ�Ăƚ�ƉƌĞͲĨĞĂƐŝďŝůŝƚǇ�ůĞǀĞů͕���

ϰϭ�

EĂƚŝŽŶĂů��ŽŶƐƵůƚĂŶĐǇ�Ͳ�
/ĚĞŶƚŝĨŝĐĂƚŝŽŶ�ŽĨ�
ŽƉƉŽƌƚƵŶŝƚŝĞƐ�ŝŶ�,ŽŶĚƵƌĂƐ�

�ŽŶƐƵůƚĂŶĐǇ�ĨŽƌ�ƐĐƌƵƚŝŶŝǌŝŶŐ�ƚŚĞ�ƌĞƐƚŽƌĂƚŝŽŶ�ĂůƚĞƌŶĂƚŝǀĞƐ�ǁŝƚŚŝŶ�ƚŚĞ�ŝĚĞŶƚŝĨŝĞĚ�
ƉŝůŽƚ�ĂƌĞĂƐ͕�dŚĞ�ĐŽŶƐƵůƚĂŶĐǇ�ǁŝůů�ŝŶĐůƵĚĞ�ďĞ�ĐŽŵƉƌŝƐĞĚ�ŽĨ�ĐŽƐƚ�ĂƐƐĞƐƐŵĞŶƚƐ�ǁŝƚŚ�
ĞǆŝƐƚŝŶŐ�ĚĂƚĂ�ĂŶĚ�ǁŝůů�ďĞ�ĚŽŶĞ�Ăƚ�ƉƌĞͲĨĞĂƐŝďŝůŝƚǇ�ůĞǀĞů͕���

ϰϯ�

EĂƚŝŽŶĂů��ŽŶƐƵůƚĂŶĐǇ�Ͳ�����ŝŶ�
�ĞůŝǌĞ�

�ŽƐƚͲďĞŶĞĨŝƚ�ĂŶĂůǇƐĞƐ�ǁŝůů�ďĞ�ĐŽŶĚƵĐƚĞĚ�ǁŝƚŚ�ƐĞůĞĐƚĞĚ�ĐŽƐƚͲĞĨĨĞĐƚŝǀĞ�ƉƌŽũĞĐƚ�
ĐŽŶĐĞƉƚƐ͕�dŚĞ�ĂŶĂůǇƐĞƐ�ǁŝůů�ŝŶƚĞŐƌĂƚĞ�ƚŚĞ�ƌĞƋƵŝƌĞĚ�ŝŶǀŽůǀĞŵĞŶƚ�ĨƌŽŵ�
ĐŽŵŵƵŶŝƚŝĞƐ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĞ�ĂƐƐĞƐƐĞĚ�ƉƌŽũĞĐƚƐ�ĚĞůŝǀĞƌ�ĂĚĂƉƚĂƚŝŽŶ�ďĞŶĞĨŝƚƐ�ƚŽ�
ƚŚĞƐĞ�ŐƌŽƵƉƐ͕�����

ϰϰ�

EĂƚŝŽŶĂů��ŽŶƐƵůƚĂŶĐǇ�Ͳ�����ŝŶ�
'ƵĂƚĞŵĂůĂ�

�ŽƐƚͲďĞŶĞĨŝƚ�ĂŶĂůǇƐĞƐ�ǁŝůů�ďĞ�ĐŽŶĚƵĐƚĞĚ�ǁŝƚŚ�ƐĞůĞĐƚĞĚ�ĐŽƐƚͲĞĨĨĞĐƚŝǀĞ�ƉƌŽũĞĐƚ�
ĐŽŶĐĞƉƚƐ͕�dŚĞ�ĂŶĂůǇƐĞƐ�ǁŝůů�ŝŶƚĞŐƌĂƚĞ�ƚŚĞ�ƌĞƋƵŝƌĞĚ�ŝŶǀŽůǀĞŵĞŶƚ�ĨƌŽŵ�
ĐŽŵŵƵŶŝƚŝĞƐ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĞ�ĂƐƐĞƐƐĞĚ�ƉƌŽũĞĐƚƐ�ĚĞůŝǀĞƌ�ĂĚĂƉƚĂƚŝŽŶ�ďĞŶĞĨŝƚƐ�ƚŽ�
ƚŚĞƐĞ�ŐƌŽƵƉƐ͕�����

ϰϱ�

EĂƚŝŽŶĂů��ŽŶƐƵůƚĂŶĐǇ�Ͳ�����ŝŶ�
,ŽŶĚƵƌĂƐ�

�ŽƐƚͲďĞŶĞĨŝƚ�ĂŶĂůǇƐĞƐ�ǁŝůů�ďĞ�ĐŽŶĚƵĐƚĞĚ�ǁŝƚŚ�ƐĞůĞĐƚĞĚ�ĐŽƐƚͲĞĨĨĞĐƚŝǀĞ�ƉƌŽũĞĐƚ�
ĐŽŶĐĞƉƚƐ͕�dŚĞ�ĂŶĂůǇƐĞƐ�ǁŝůů�ŝŶƚĞŐƌĂƚĞ�ƚŚĞ�ƌĞƋƵŝƌĞĚ�ŝŶǀŽůǀĞŵĞŶƚ�ĨƌŽŵ�
ĐŽŵŵƵŶŝƚŝĞƐ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĞ�ĂƐƐĞƐƐĞĚ�ƉƌŽũĞĐƚƐ�ĚĞůŝǀĞƌ�ĂĚĂƉƚĂƚŝŽŶ�ďĞŶĞĨŝƚƐ�ƚŽ�
ƚŚĞƐĞ�ŐƌŽƵƉƐ͕�����

ϰϲ�

�ŽŶƐƵůƚĂŶĐǇ�Ͳ�tZ/�ůĞĂĚƐ�
ƐǇƐƚĞŵĂƚŝǌĂƚŝŽŶ�ŽĨ�
ŝŶǀĞƐƚŵĞŶƚ�ŽƉƚŝŽŶƐ�ďĞƚǁĞĞŶ�
Ăůů�ƚŚƌĞĞ�ĐŽƵŶƚƌŝĞƐ�

tŝƚŚ�ƚŚĞ�ƐƵƉƉŽƌƚ�ŽĨ�ůŽĐĂů�ƉĂƌƚŶĞƌƐ�Žƌ�ĐŽŶƐƵůƚĂŶƚƐ͕�tZ/�ǁŝůů�ƐǇƐƚĞŵĂƚŝǌĞ�
ƌĞƐƚŽƌĂƚŝŽŶ�ŽƉƉŽƌƚƵŶŝƚŝĞƐ�ĂŶĚ�ƚŚĞŝƌ�ƉƌŽĨŝůĞƐ�ƚŽ�ĨĂĐŝůŝƚĂƚĞ�ĨƵƚƵƌĞ�ŝŶǀŽůǀĞŵĞŶƚ�ŽĨ�
ŝŵƉĂĐƚ�ŝŶǀĞƐƚŵĞŶƚƐ�ǁŚŽ�ĂƌĞ�ŝŶ�ĂůŝŐŶŵĞŶƚ�ƚŽ�ĂĚĂƉƚĂƚŝŽŶ�ŽƵƚĐŽŵĞƐ͕���



�

� ����

ϰϳ�
dƌĂǀĞů� �ŽƐƚ�ǁŝůů�ĂůůŽǁ�ƚŚĞ�ŵĂŶĂŐĞŵĞŶƚ�ƚĞĂŵ�ƚŽ�ĐŽŶŶĞĐƚ�ƚŚĞ�ŝĚĞŶƚŝĨŝĞĚ�ŽƉƉŽƌƚƵŶŝƚŝĞƐ�

ǁŝƚŚ�ŝŶǀĞƐƚŽƌƐ�ĂŶĚ�ĞŶƐƵƌĞ�ƚŚĞ�ĂůŝŐŶŵĞŶƚ�ƉƌŽũĞĐƚ�ƚĂƌŐĞƚƐ͕��

ϰϴ�

WƌŽũĞĐƚ�ĐŽŶƐƵůƚĂŶĐŝĞƐ�ĂŶĚ�
ǁŽƌŬƐŚŽƉƐ�Ͳ�^ŽĐŝĂů�
ǀƵůŶĞƌĂďŝůŝƚǇ�ĂƐƐĞƐƐŵĞŶƚƐ�
;ƉƌŽũĞĐƚ�ŝŶ��ĞůŝǌĞͿ��

�ŽƐƚ�ŽĨ�Ă�ƌĞǀŝĞǁ�ŽĨ�ƐŽĐŝĂů�ǀƵůŶĞƌĂďŝůŝƚŝĞƐ�ǁŝƚŚ�ƉĂƌƚŝĐƵůĂƌ�ĞŵƉŚĂƐŝƐ�ŽŶ�ƚŚĞ�ƌŽůĞ�ŽĨ�
ŐĞŶĚĞƌ�ŝŶ�ƚŚĞ�ƉŝůŽƚ�ĂƌĞĂƐ͕��

ϰϵ�

WƌŽũĞĐƚ�ĐŽŶƐƵůƚĂŶĐŝĞƐ�ĂŶĚ�
ǁŽƌŬƐŚŽƉƐ�Ͳ�^ŽĐŝĂů�
ǀƵůŶĞƌĂďŝůŝƚǇ�ĂƐƐĞƐƐŵĞŶƚƐ�
;ƉƌŽũĞĐƚ�ŝŶ�'ƵĂƚĞŵĂůĂͿ��

�ŽƐƚ�ŽĨ�Ă�ƌĞǀŝĞǁ�ŽĨ�ƐŽĐŝĂů�ǀƵůŶĞƌĂďŝůŝƚŝĞƐ�ǁŝƚŚ�ƉĂƌƚŝĐƵůĂƌ�ĞŵƉŚĂƐŝƐ�ŽŶ�ƚŚĞ�ƌŽůĞ�ŽĨ�
ŐĞŶĚĞƌ�ŝŶ�ƚŚĞ�ƉŝůŽƚ�ĂƌĞĂƐ͕��

ϱϬ�

WƌŽũĞĐƚ�ĐŽŶƐƵůƚĂŶĐŝĞƐ�Ͳ�^ŽĐŝĂů�
ǀƵůŶĞƌĂďŝůŝƚǇ�ĂƐƐĞƐƐŵĞŶƚƐ�
;ƉƌŽũĞĐƚ�ŝŶ�,ŽŶĚƵƌĂƐͿ��

�ŽƐƚ�ŽĨ�Ă�ƌĞǀŝĞǁ�ŽĨ�ƐŽĐŝĂů�ǀƵůŶĞƌĂďŝůŝƚŝĞƐ�ǁŝƚŚ�ƉĂƌƚŝĐƵůĂƌ�ĞŵƉŚĂƐŝƐ�ŽŶ�ƚŚĞ�ƌŽůĞ�ŽĨ�
ŐĞŶĚĞƌ�ŝŶ�ƚŚĞ�ƉŝůŽƚ�ĂƌĞĂƐ͕��

ϱϭ�
�ŽŶƐƵůƚĂŶĐŝĞƐ�Ͳ��ƌĂĨƚ�Ă�
ŵĞƚŚŽĚŽůŽŐǇ�ĨŽƌ�ŐĞŶĚĞƌ�
ŝŵƉůĞŵĞŶƚĂƚŝŽŶ�

EĂƚŝŽŶĂů�ĐŽŶƐƵůƚĂŶĐŝĞƐ�ǁŝůů�ďĞ�ĐĂƌƌŝĞĚ�ŽƵƚ�ƚŽ�ĚĞĨŝŶĞ�ƐĂĨĞŐƵĂƌĚƐ�ĂŶĚ�ƉĂƚŚǁĂǇƐ�
ĨŽƌ�ĞŶŐĂŐĞŵĞŶƚ�ŐĞŶĚĞƌ�ŝƐƐƵĞƐ�ĂĐƌŽƐƐ�ƚŚĞ�ƉƌŽũĞĐƚ͕�ǁŝƚŚ�ƐƉĞĐŝĂů�ĂƚƚĞŶƚŝŽŶ�ƚŽ�ƚŚĞ�
ĐŽŵƉŽŶĞŶƚ�ŽŶ�ŝŵƉůĞŵĞŶƚĂƚŝŽŶ�ŽĨ�ĂĚĂƉƚĂƚŝŽŶ�ƉŝůŽƚƐ͕��

ϱϯ�
tŽƌŬƐŚŽƉ�Ͳ�dĞĐŚŶŝĐĂů�
ŵĞƚŚŽĚŽůŽŐǇ�ƌĞǀŝĞǁ�

tŽƌŬƐŚŽƉ�ǁŝůů�ĂůůŽǁ�ĨŽƌ�ƚŚĞ�ƌĞǀŝĞǁ�ĂŶĚ�ƐŚĂƌŝŶŐ�ŽĨ�ƚŚĞ�ŵĞƚŚŽĚŽůŽŐǇ�ďǇ�ƚŚĞ�
ƉƌŽũĞĐƚ�ƉĂƌƚŶĞƌƐ�ĂŶĚ�ŽƚŚĞƌ�ĐŽŶƐƵůƚĂŶƚƐ�ĐĂƌƌǇŝŶŐ�ŽƵƚ�ĂĐƚŝǀŝƚŝĞƐ͕��

ϱϰ�

tŽƌŬƐŚŽƉƐ�Ͳ�/ŶƚƌŽĚƵĐƚŝŽŶ�
ĂŶĚ�ƚƌĂŝŶŝŶŐ�ŽĨ�ŵĞƚŚŽĚŽůŽŐǇ�
;�ĞůŝǌĞͿ�

dŚĞ�ŵĞƚŚŽĚŽůŽŐǇ�ƚŽ�ďĞ�ĂĚŽƉƚĞĚ�ǁŝůů�ďĞ�ƉƌĞƐĞŶƚĞĚ�ŝŶ�ĐŽƵŶƚƌǇ�ƚŽ�ĂƵƚŚŽƌŝƚŝĞƐ͕�
ĐŽŵŵƵŶŝƚŝĞƐ͕�ĂĚĚŝƚŝŽŶĂů�ĐŽŶƐƵůƚĂŶƚƐ͕�ƉƌŽũĞĐƚ�ĚĞǀĞůŽƉĞƌƐ�ĂŶĚ�ŽƚŚĞƌ�
ƐƚĂŬĞŚŽůĚĞƌƐ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�Ăůů�ƐƚĂŬĞŚŽůĚĞƌƐ�ŝŶǀŽůǀĞĚ�ŝŶ�ƚŚĞ�ƉƌŽũĞĐƚ�ĂĚŚĞƌĞ�ďǇ�Ă�
ƐŚĂƌĞĚ�ĨƌĂŵĞǁŽƌŬ�ŽŶ�ŐĞŶĚĞƌͲĐŽŶƐĐŝŽƵƐ�ƐŽĐŝĂů�ĞŶŐĂŐĞŵĞŶƚ͕��

ϱϱ�

tŽƌŬƐŚŽƉƐ�Ͳ�/ŶƚƌŽĚƵĐƚŝŽŶ�
ĂŶĚ�ƚƌĂŝŶŝŶŐ�ŽĨ�ŵĞƚŚŽĚŽůŽŐǇ�
;'ƵĂƚĞŵĂůĂͿ�

dŚĞ�ŵĞƚŚŽĚŽůŽŐǇ�ƚŽ�ďĞ�ĂĚŽƉƚĞĚ�ǁŝůů�ďĞ�ƉƌĞƐĞŶƚĞĚ�ŝŶ�ĐŽƵŶƚƌǇ�ƚŽ�ĂƵƚŚŽƌŝƚŝĞƐ͕�
ĐŽŵŵƵŶŝƚŝĞƐ͕�ĂĚĚŝƚŝŽŶĂů�ĐŽŶƐƵůƚĂŶƚƐ͕�ƉƌŽũĞĐƚ�ĚĞǀĞůŽƉĞƌƐ�ĂŶĚ�ŽƚŚĞƌ�
ƐƚĂŬĞŚŽůĚĞƌƐ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�Ăůů�ƐƚĂŬĞŚŽůĚĞƌƐ�ŝŶǀŽůǀĞĚ�ŝŶ�ƚŚĞ�ƉƌŽũĞĐƚ�ĂĚŚĞƌĞ�ďǇ�Ă�
ƐŚĂƌĞĚ�ĨƌĂŵĞǁŽƌŬ�ŽŶ�ŐĞŶĚĞƌͲĐŽŶƐĐŝŽƵƐ�ƐŽĐŝĂů�ĞŶŐĂŐĞŵĞŶƚ͕��

ϱϲ�

tŽƌŬƐŚŽƉƐ�Ͳ�/ŶƚƌŽĚƵĐƚŝŽŶ�
ĂŶĚ�ƚƌĂŝŶŝŶŐ�ŽĨ�ŵĞƚŚŽĚŽůŽŐǇ�
;,ŽŶĚƵƌĂƐͿ�

dŚĞ�ŵĞƚŚŽĚŽůŽŐǇ�ƚŽ�ďĞ�ĂĚŽƉƚĞĚ�ǁŝůů�ďĞ�ƉƌĞƐĞŶƚĞĚ�ŝŶ�ĐŽƵŶƚƌǇ�ƚŽ�ĂƵƚŚŽƌŝƚŝĞƐ͕�
ĐŽŵŵƵŶŝƚŝĞƐ͕�ĂĚĚŝƚŝŽŶĂů�ĐŽŶƐƵůƚĂŶƚƐ͕�ƉƌŽũĞĐƚ�ĚĞǀĞůŽƉĞƌƐ�ĂŶĚ�ŽƚŚĞƌ�
ƐƚĂŬĞŚŽůĚĞƌƐ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�Ăůů�ƐƚĂŬĞŚŽůĚĞƌƐ�ŝŶǀŽůǀĞĚ�ŝŶ�ƚŚĞ�ƉƌŽũĞĐƚ�ĂĚŚĞƌĞ�ďǇ�Ă�
ƐŚĂƌĞĚ�ĨƌĂŵĞǁŽƌŬ�ŽŶ�ŐĞŶĚĞƌͲĐŽŶƐĐŝŽƵƐ�ƐŽĐŝĂů�ĞŶŐĂŐĞŵĞŶƚ͕��

ϱϳ�

dƌĂǀĞů�Ͳ�WƌŽũĞĐƚ�ŵĂŶĂŐĞŵĞŶƚ�
ƚĞĂŵ�

dŚĞ�ƉƌŽũĞĐƚ�ŵĂŶĂŐĞŵĞŶƚ�ƚĞĂŵ�ǁŝůů�ƚƌĂǀĞů�ĂƐ�ƌĞƋƵŝƌĞĚ�ƚŽ�ĞŶƐƵƌĞ�ƵƉƚĂŬĞ�ĂŶĚ�ƵƐĞ�
ŽĨ�ŵĞƚŚŽĚŽůŽŐǇ�ďǇ�Ăůů�ƐƚĂŬĞŚŽůĚĞƌƐ�ĞŶŐĂŐĞĚ�ŝŶ�ƚŚĞ�ƉƌŽũĞĐƚ�ŝŵƉůĞŵĞŶƚĂƚŝŽŶ͕��

ϱϴ�

tŽƌŬƐŚŽƉƐ�Ͳ��ŽŵŵƵŶŝƚŝĞƐ� dŚĞ�ǁŽƌŬƐŚŽƉƐ�ǁŝůů�ĂůůŽǁ�ƚŚĞ�ƌĞƐƚŽƌĂƚŝŽŶ�ŶĞƚǁŽƌŬ�ƚŽ�ĐŽŶǀĞŶĞ�ĂŶĚ�ĨŽƌŵĂůŝǌĞ�ŝŶ�
Ăůů�ƚŚƌĞĞ�ĐŽƵŶƚƌŝĞƐ�ĂŶĚ�ĂƌĞ�ŬĞǇ�ƚŽ�ŚŝŐŚůŝŐŚƚ�ƚŚĞ�ƌŝƐŬƐ�ŽĨ�ĞǆƚƌĞŵĞ�ǁĞĂƚŚĞƌ�ĞǀĞŶƚƐ�
ĂŶĚ�ďƌŝŶŐ�ĂǁĂƌĞŶĞƐƐ�ƚŽ�ƚŚĞ�ĐŽŵŵƵŶŝƚŝĞƐ�ŝŶ�ƚŚĞ�ƉŝůŽƚ�ƐŝƚĞƐ�Ͳ�ǁŝƚŚ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ�
ŽĨ�ŐĞŶĚĞƌͲŝŶĐůƵƐŝǀĞ�ƉĂƌƚŝĐŝƉĂƚŝŽŶ͕�dŚĞ�ŶĞƚǁŽƌŬƐ�ǁŝůů�ĂůƐŽ�ůŝŶŬ�ĐŽŵŵƵŶŝƚŝĞƐ�ƚŽ�
ƚŚĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ƐǇƐƚĞŵ�ĂŶĚ�ĚŝƐƐĞŵŝŶĂƚĞ�ĂŶĚ�ŶŽƌŵĂůŝǌĞ�ŝƚƐ�ƵƐĞ͕��

ϱϵ�

dƌĂǀĞů�Ͳ��ǆĐŚĂŶŐĞ�ǀŝƐŝƚƐ� �ǆĐŚĂŶŐĞ�ǀŝƐŝƚƐ�ǁŝůů�ĂůůŽǁ�ĐŽŶƐƵůƚĂŶƚƐ͕�ƚŚĞ�ƉƌŽũĞĐƚ�ŵĂŶĂŐĞŵĞŶƚ�ƚĞĂŵ�ĂŶĚ�ŽƚŚĞƌ�
ĞǆƉĞƌƚƐ�ƚŽ�ŐĂŝŶ�ĐŽŶƚĂĐƚ�ǁŝƚŚ�ƚŚĞ�ŶĞƚǁŽƌŬ�ĂƐ�ŶĞĞĚĞĚ�ĂŶĚ�ƐŚŽǁĐĂƐĞ�ƚŚĞ�ƵƐĞ�ĂŶĚ�
ĨƵŶĐƚŝŽŶŝŶŐ�ŽĨ�ŽƚŚĞƌ�ŝŶĨŽƌŵĂƚŝŽŶ�ƐǇƐƚĞŵƐ�ŝŶ�ŝŶĐƌĞĂƐŝŶŐ�ƌĞƐŝůŝĞŶĐĞ�ĂŶĚ�
ƉƌĞƉĂƌĞĚŶĞƐƐ�ƚŽ�ĞǆƚƌĞŵĞ�ǁĞĂƚŚĞƌ�ĞǀĞŶƚƐ͕��

ϲϬ�
�ŽŶƐƵůƚĂŶĐŝĞƐ�Ͳ�'ĞŶĚĞƌ�
ƐƉĞĐŝĂůŝƐƚƐ�

�ŽŶƐƵůƚĂŶĐŝĞƐ�ŝŶ�Ăůů�ƚŚƌĞĞ�ĐŽƵŶƚƌŝĞƐ�ǁŝůů�ƚƌĂĐŬ�ĂŶĚ�ŵŽŶŝƚŽƌ�ĞƋƵĂů�ŽǁŶĞƌƐŚŝƉ�ĂŶĚ�
ĞŶŐĂŐĞŵĞŶƚ�ďǇ�ƚŚĞ�ƉƌŽũĞĐƚΖƐ�ĂĐƚŝǀŝƚŝĞƐ͕��

ϲϭ�

WƌŽƐƉĞĐƚŝŶŐ�ǁŽƌŬƐŚŽƉ�ĂŶĚ�
ĞŶŐĂŐĞŵĞŶƚ�ŝŶ��ĞůŝǌĞ�

tŝƚŚ�ƐƉĞĐŝĂů�ĂƚƚĞŶƚŝŽŶ�ƚŽ�ƐŽĐŝĂů�ĂŶĚ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ƐĂĨĞŐƵĂƌĚƐ͕�ƚŚĞ�ĐŽƵŶƚƌǇ�
ĚŝƌĞĐƚŽƌ�ĂŶĚ�ĐŽƵŶƚƌǇ�ƚĞĂŵ�ǁŝůů�ĐĂƌƌǇ�ŽƵƚ�ǁŽƌŬƐŚŽƉƐ͕�ĞŶŐĂŐĞŵĞŶƚ�ĞĨĨŽƌƚƐ�ĂŶĚ�
ǀŝƐŝƚƐ�ƚŽ�ĐŽŽƌĚŝŶĂƚĞ�ĂŶĚ�ĂŐƌĞĞ�ŽŶ�ƚŚĞ�ƉƌŽũĞĐƚΖƐ�ŝŵƉůĞŵĞŶƚĂƚŝŽŶ͕��



�
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ϲϮ�

WƌŽũĞĐƚ�ĚĞǀĞůŽƉŵĞŶƚ�ŝŶ�
�ĞůŝǌĞ�

/ŶŝƚŝĂů�ŝŶǀĞƐƚŵĞŶƚƐ�ĂƌĞ�ĚŝƐďƵƌƐĞĚ�ƚŽ�ƐƵƉƉŽƌƚ�ĞƐƚĂďůŝƐŚŝŶŐ�ƚŚĞ�ĨŽƵŶĚĂƚŝŽŶ�ŽĨ�ĞĂĐŚ�
ƉƌŽũĞĐƚ͕��ŽƐƚƐ�ƚŽ�ďĞ�ĐŽǀĞƌĞĚ�ŝŶ�ƚŚĞƐĞ�ĨŝƌƐƚ�ƉĞƌŝŽĚƐ�ŝŶĐůƵĚĞ�ĞƐƚĂďůŝƐŚŵĞŶƚ�ŽĨ�
ŶƵƌƐĞƌŝĞƐ�Žƌ�ŐƌĞĞŶŚŽƵƐĞƐ͕�ƚƌĂŝŶŝŶŐƐ�ƚŽ�ďƵŝůĚ�ůŽĐĂů�ƉĂƌƚŶĞƌΖƐ�Žƌ�ĐŽŵŵƵŶŝƚŝĞƐΖ�
ĐĂƉĂĐŝƚǇ�ƚŽ�ĐĂƌƌǇ�ŽƵƚ�ŐĞƌŵŝŶĂƚŝŽŶ͕�ƉůĂŶƚŝŶŐ�ĂŶĚ�ŵĂŝŶƚĞŶĂŶĐĞ�ŽĨ�ƉƌŽũĞĐƚ͕��

ϲϯ�

WƌŽƐƉĞĐƚŝŶŐ�ǁŽƌŬƐŚŽƉ�ĂŶĚ�
ĞŶŐĂŐĞŵĞŶƚ�ŝŶ�'ƵĂƚĞŵĂůĂ�

tŝƚŚ�ƐƉĞĐŝĂů�ĂƚƚĞŶƚŝŽŶ�ƚŽ�ƐŽĐŝĂů�ĂŶĚ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ƐĂĨĞŐƵĂƌĚƐ͕�ƚŚĞ�ĐŽƵŶƚƌǇ�
ĚŝƌĞĐƚŽƌ�ĂŶĚ�ĐŽƵŶƚƌǇ�ƚĞĂŵ�ǁŝůů�ĐĂƌƌǇ�ŽƵƚ�ǁŽƌŬƐŚŽƉƐ͕�ĞŶŐĂŐĞŵĞŶƚ�ĞĨĨŽƌƚƐ�ĂŶĚ�
ǀŝƐŝƚƐ�ƚŽ�ĐŽŽƌĚŝŶĂƚĞ�ĂŶĚ�ĂŐƌĞĞ�ŽŶ�ƚŚĞ�ƉƌŽũĞĐƚΖƐ�ŝŵƉůĞŵĞŶƚĂƚŝŽŶ͕��

ϲϰ�

WƌŽũĞĐƚ�ĚĞǀĞůŽƉŵĞŶƚ�ŝŶ�
'ƵĂƚĞŵĂůĂ�

/ŶŝƚŝĂů�ŝŶǀĞƐƚŵĞŶƚƐ�ĂƌĞ�ĚŝƐďƵƌƐĞĚ�ƚŽ�ƐƵƉƉŽƌƚ�ĞƐƚĂďůŝƐŚŝŶŐ�ƚŚĞ�ĨŽƵŶĚĂƚŝŽŶ�ŽĨ�ĞĂĐŚ�
ƉƌŽũĞĐƚ͕��ŽƐƚƐ�ƚŽ�ďĞ�ĐŽǀĞƌĞĚ�ŝŶ�ƚŚĞƐĞ�ĨŝƌƐƚ�ƉĞƌŝŽĚƐ�ŝŶĐůƵĚĞ�ĞƐƚĂďůŝƐŚŵĞŶƚ�ŽĨ�
ŶƵƌƐĞƌŝĞƐ�Žƌ�ŐƌĞĞŶŚŽƵƐĞƐ͕�ƚƌĂŝŶŝŶŐƐ�ƚŽ�ďƵŝůĚ�ůŽĐĂů�ƉĂƌƚŶĞƌΖƐ�Žƌ�ĐŽŵŵƵŶŝƚŝĞƐΖ�
ĐĂƉĂĐŝƚǇ�ƚŽ�ĐĂƌƌǇ�ŽƵƚ�ŐĞƌŵŝŶĂƚŝŽŶ͕�ƉůĂŶƚŝŶŐ�ĂŶĚ�ŵĂŝŶƚĞŶĂŶĐĞ�ŽĨ�ƉƌŽũĞĐƚ͕��

ϲϱ�
WƌŽƐƉĞĐƚŝŶŐ�ǁŽƌŬƐŚŽƉ�ĂŶĚ�
ĞŶŐĂŐĞŵĞŶƚ�ŝŶ�,ŽŶĚƵƌĂƐ�

tŝƚŚ�ƐƉĞĐŝĂů�ĂƚƚĞŶƚŝŽŶ�ƚŽ�ƐŽĐŝĂů�ĂŶĚ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ƐĂĨĞŐƵĂƌĚƐ͕�ƚŚĞ�ĐŽƵŶƚƌǇ�
ĚŝƌĞĐƚŽƌ�ĂŶĚ�ĐŽƵŶƚƌǇ�ƚĞĂŵ�ǁŝůů�ĐĂƌƌǇ�ŽƵƚ�ǁŽƌŬƐŚŽƉƐ͕�ĞŶŐĂŐĞŵĞŶƚ�ĞĨĨŽƌƚƐ�ĂŶĚ�
ǀŝƐŝƚƐ�ƚŽ�ĐŽŽƌĚŝŶĂƚĞ�ĂŶĚ�ĂŐƌĞĞ�ŽŶ�ƚŚĞ�ƉƌŽũĞĐƚΖƐ�ŝŵƉůĞŵĞŶƚĂƚŝŽŶ͕��

ϲϲ�

WƌŽũĞĐƚ�ĚĞǀĞůŽƉŵĞŶƚ�ŝŶ�
,ŽŶĚƵƌĂƐ�

/ŶŝƚŝĂů�ŝŶǀĞƐƚŵĞŶƚƐ�ĂƌĞ�ĚŝƐďƵƌƐĞĚ�ƚŽ�ƐƵƉƉŽƌƚ�ĞƐƚĂďůŝƐŚŝŶŐ�ƚŚĞ�ĨŽƵŶĚĂƚŝŽŶ�ŽĨ�ĞĂĐŚ�
ƉƌŽũĞĐƚ͕��ŽƐƚƐ�ƚŽ�ďĞ�ĐŽǀĞƌĞĚ�ŝŶ�ƚŚĞƐĞ�ĨŝƌƐƚ�ƉĞƌŝŽĚƐ�ŝŶĐůƵĚĞ�ĞƐƚĂďůŝƐŚŵĞŶƚ�ŽĨ�
ŶƵƌƐĞƌŝĞƐ�Žƌ�ŐƌĞĞŶŚŽƵƐĞƐ͕�ƚƌĂŝŶŝŶŐƐ�ƚŽ�ďƵŝůĚ�ůŽĐĂů�ƉĂƌƚŶĞƌΖƐ�Žƌ�ĐŽŵŵƵŶŝƚŝĞƐΖ�
ĐĂƉĂĐŝƚǇ�ƚŽ�ĐĂƌƌǇ�ŽƵƚ�ŐĞƌŵŝŶĂƚŝŽŶ͕�ƉůĂŶƚŝŶŐ�ĂŶĚ�ŵĂŝŶƚĞŶĂŶĐĞ�ŽĨ�ƉƌŽũĞĐƚ͕��

ϲϳ�
�ŽŶƐƵůƚĂŶĐǇ�Ͳ�DŽŶŝƚŽƌŝŶŐ�ŽĨ�
ƉƌŽũĞĐƚƐ�;�ĞůŝǌĞͿ�

dŚĞ�ĐŽƐƚƐ�ŽĨ�ƚƌĂĐŬŝŶŐ�ƚŚĞ�ƉƌŽũĞĐƚΖƐ�ƉĞƌĨŽƌŵĂŶĐĞ�ĂŶĚ�ŝŵƉĂĐƚƐ�ŝŶ�ŝŶĐƌĞĂƐĞĚ�
ƌĞƐŝůŝĞŶĐĞ�ƚŽ�ĞǆƚƌĞŵĞ�ǁĞĂƚŚĞƌ�ĞǀĞŶƚƐ͕��

ϲϴ�
�ŽŶƐƵůƚĂŶĐǇ�Ͳ�DŽŶŝƚŽƌŝŶŐ�ŽĨ�
ƉƌŽũĞĐƚƐ�;'ƵĂƚĞŵĂůĂͿ�

dŚĞ�ĐŽƐƚƐ�ŽĨ�ƚƌĂĐŬŝŶŐ�ƚŚĞ�ƉƌŽũĞĐƚΖƐ�ƉĞƌĨŽƌŵĂŶĐĞ�ĂŶĚ�ŝŵƉĂĐƚƐ�ŝŶ�ŝŶĐƌĞĂƐĞĚ�
ƌĞƐŝůŝĞŶĐĞ�ƚŽ�ĞǆƚƌĞŵĞ�ǁĞĂƚŚĞƌ�ĞǀĞŶƚƐ͕��

ϲϵ�
�ŽŶƐƵůƚĂŶĐǇ�Ͳ�DŽŶŝƚŽƌŝŶŐ�ŽĨ�
ƉƌŽũĞĐƚƐ�;,ŽŶĚƵƌĂƐͿ�

dŚĞ�ĐŽƐƚƐ�ŽĨ�ƚƌĂĐŬŝŶŐ�ƚŚĞ�ƉƌŽũĞĐƚΖƐ�ƉĞƌĨŽƌŵĂŶĐĞ�ĂŶĚ�ŝŵƉĂĐƚƐ�ŝŶ�ŝŶĐƌĞĂƐĞĚ�
ƌĞƐŝůŝĞŶĐĞ�ƚŽ�ĞǆƚƌĞŵĞ�ǁĞĂƚŚĞƌ�ĞǀĞŶƚƐ͕��

ϳϰ�

�ŽŶƐƵůƚĂŶĐǇ�Ͳ�ZĞƉŽƌƚ�ŽŶ�
ŵŽŶŝƚŽƌĞĚ�ŝŵƉĂĐƚƐ�ŽŶ�
ƌĞƐŝůŝĞŶĐĞ�ĂŶĚ�ĞĐŽŶŽŵŝĐ�
ďĞŶĞĨŝƚƐ��

^ǇŶƚŚĞƐŝƐ�ŽĨ�ŵŽŶŝƚŽƌŝŶŐ�ŵĞƚŚŽĚŽůŽŐŝĞƐ�ĂŶĚ�ĐŽŶƐŽůŝĚĂƚŝŽŶ�ŽĨ�ƵƉ�ƚŽ�ĚĂƚĞ�ƌĞƐƵůƚƐ�
ĂŶĚ�ŝŵƉĂĐƚƐ�ĨƌŽŵ�Ăůů�ƉƌŽũĞĐƚƐ�ǁŝƚŚŝŶ�ƚŚĞ�ƌĞŐŝŽŶ͕���

ϳϱ�

tŽƌŬƐŚŽƉ�Ͳ�WƌĞƐĞŶƚĂƚŝŽŶ�ƚŽ�
ĐŽŵŵƵŶŝƚŝĞƐ�ĂŶĚ�ůŽĐĂů�
ĂƵƚŚŽƌŝƚŝĞƐ�

tŽƌŬƐŚŽƉƐ�ǁŝůů�ĐŽŶǀĞŶĞ�ůŽĐĂů�ĐŽŵŵƵŶŝƚǇ�ŐƌŽƵƉƐ�ƚŽ�ƐŚŽǁĐĂƐĞ�ƌĞƐƵůƚƐ�ĂŶĚ�
ĐŽŵŵƵŶŝĐĂƚĞ�ĐŚĂŶŐĞ�ŝŶ�ƚĞƌŵƐ�ŽĨ�ƌĞƐŝůŝĞŶĐĞ�ĂƐ�Ă�ƌĞƐƵůƚ�ĨƌŽŵ�ďĞƐƚ�ƉƌĂĐƚŝĐĞƐ͕�dŚĞ�
ǁŽƌŬƐŚŽƉ�ǁŝůů�ƐĞĞŬ�ƚŽ�ŐĂƚŚĞƌ�ĨĞĞĚďĂĐŬ�ŽŶ�ĞŶŐĂŐĞŵĞŶƚ�ǁŝƚŚ�ƚŚĞ�ƉƌŽũĞĐƚ�ĂŶĚ�
ƉĞŶĚŝŶŐ�ŶĞĞĚƐ�ŽŶ�ĂĚĂƉƚĂƚŝŽŶ�ƚŚĂƚ�ŵĂǇ�ďĞ�ĂĚĚƌĞƐƐĞĚ�ďǇ�ƚŚĞ�ƉƌŽũĞĐƚ�ƵŶĚĞƌ�
ĚĞǀĞůŽƉŵĞŶƚ�Žƌ�ĂůƚĞƌŶĂƚŝǀĞ�ĂǀĞŶƵĞƐ͕��

ϴϭ�

�ŽŶƐƵůƚĂŶĐǇ�Ͳ�^ƵƌǀĞǇ�ŽĨ�
ĐĂƉĂĐŝƚǇͲďƵŝůĚŝŶŐ�ŶĞĞĚƐ�
;�ĞůŝǌĞͿ�

dŚĞ�ĐŽŶƐƵůƚĂŶĐǇ�ǁŝůů�ĨŽĐƵƐ�ŝŶ�ĚĞƚĞƌŵŝŶŝŶŐ�ĐĂƉĂĐŝƚǇͲďƵŝůĚŝŶŐ�ŶĞĞĚƐ�ŽŶ�
ƌĞƐƚŽƌĂƚŝŽŶ�ĂƐ�Ă�ŵĞĂŶƐ�ŽĨ�ĂĚĂƉƚĂƚŝŽŶ�ĂŶĚ�ƌĞƐŝůŝĞŶĐĞ�ďƵŝůĚŝŶŐ�ŝŶ�ƚŚĞ�ƉƌŽũĞĐƚΖƐ�
ĂƌĞĂ͘��ĂƐĞĚ�ŽŶ�ƚŚĞ�ŝŶŝƚŝĂ�ĂƐƐĞƐƐŵĞŶƚ�ĨŽƌ�ŶĞĞĚƐ͕�ƚŚĞ�ĐŽŶƐƵůƚĂŶƚ�ƚĞĂŵ�ǁŝůů�
ƉƌŽĚƵĐĞ�Ă�ĐĂƉĂĐŝƚǇ�ďƵŝůĚŝŶŐ�ĂŐĞŶĚĂ�ĂŶĚ�ƐƵŐŐĞƐƚ�ŝŶƉƵƚƐ�ĂŶĚ�ĂƉƉƌŽĂĐŚĞƐ�ƚŽ�ŝƚƐ�
ĚĞůŝǀĞƌǇ͘���ĂƚŝĞ�ǁŝůů�ƐƵƉĞƌǀŝƐĞ�ƚŚĞ�ǁŽƌŬ�ŽĨ�ƚŚĞ�ĐŽŶƐƵůƚĂŶƚ�

ϴϮ�

�ŽŶƐƵůƚĂŶĐǇ�Ͳ�^ƵƌǀĞǇ�ŽĨ�
ĐĂƉĂĐŝƚǇͲďƵŝůĚŝŶŐ�ŶĞĞĚƐ�
;'ƵĂƚĞŵĂůĂͿ�

dŚĞ�ĐŽŶƐƵůƚĂŶĐǇ�ǁŝůů�ĨŽĐƵƐ�ŝŶ�ĚĞƚĞƌŵŝŶŝŶŐ�ĐĂƉĂĐŝƚǇͲďƵŝůĚŝŶŐ�ŶĞĞĚƐ�ŽŶ�
ƌĞƐƚŽƌĂƚŝŽŶ�ĂƐ�Ă�ŵĞĂŶƐ�ŽĨ�ĂĚĂƉƚĂƚŝŽŶ�ĂŶĚ�ƌĞƐŝůŝĞŶĐĞ�ďƵŝůĚŝŶŐ�ŝŶ�ƚŚĞ�ƉƌŽũĞĐƚΖƐ�
ĂƌĞĂ͘��ĂƐĞĚ�ŽŶ�ƚŚĞ�ŝŶŝƚŝĂ�ĂƐƐĞƐƐŵĞŶƚ�ĨŽƌ�ŶĞĞĚƐ͕�ƚŚĞ�ĐŽŶƐƵůƚĂŶƚ�ƚĞĂŵ�ǁŝůů�
ƉƌŽĚƵĐĞ�Ă�ĐĂƉĂĐŝƚǇ�ďƵŝůĚŝŶŐ�ĂŐĞŶĚĂ�ĂŶĚ�ƐƵŐŐĞƐƚ�ŝŶƉƵƚƐ�ĂŶĚ�ĂƉƉƌŽĂĐŚĞƐ�ƚŽ�ŝƚƐ�
ĚĞůŝǀĞƌǇ͘���ĂƚŝĞ�ǁŝůů�ƐƵƉĞƌǀŝƐĞ�ƚŚĞ�ǁŽƌŬ�ŽĨ�ƚŚĞ�ĐŽŶƐƵůƚĂŶƚ�



�

� ����

ϴϯ�

�ŽŶƐƵůƚĂŶĐǇ�Ͳ�^ƵƌǀĞǇ�ŽĨ�
ĐĂƉĂĐŝƚǇͲďƵŝůĚŝŶŐ�ŶĞĞĚƐ�
;,ŽŶĚƵƌĂƐͿ�

dŚĞ�ĐŽŶƐƵůƚĂŶĐǇ�ǁŝůů�ĨŽĐƵƐ�ŝŶ�ĚĞƚĞƌŵŝŶŝŶŐ�ĐĂƉĂĐŝƚǇͲďƵŝůĚŝŶŐ�ŶĞĞĚƐ�ŽŶ�
ƌĞƐƚŽƌĂƚŝŽŶ�ĂƐ�Ă�ŵĞĂŶƐ�ŽĨ�ĂĚĂƉƚĂƚŝŽŶ�ĂŶĚ�ƌĞƐŝůŝĞŶĐĞ�ďƵŝůĚŝŶŐ�ŝŶ�ƚŚĞ�ƉƌŽũĞĐƚΖƐ�
ĂƌĞĂ͘��ĂƐĞĚ�ŽŶ�ƚŚĞ�ŝŶŝƚŝĂ�ĂƐƐĞƐƐŵĞŶƚ�ĨŽƌ�ŶĞĞĚƐ͕�ƚŚĞ�ĐŽŶƐƵůƚĂŶƚ�ƚĞĂŵ�ǁŝůů�
ƉƌŽĚƵĐĞ�Ă�ĐĂƉĂĐŝƚǇ�ďƵŝůĚŝŶŐ�ĂŐĞŶĚĂ�ĂŶĚ�ƐƵŐŐĞƐƚ�ŝŶƉƵƚƐ�ĂŶĚ�ĂƉƉƌŽĂĐŚĞƐ�ƚŽ�ŝƚƐ�
ĚĞůŝǀĞƌǇ͘���ĂƚŝĞ�ǁŝůů�ƐƵƉĞƌǀŝƐĞ�ƚŚĞ�ǁŽƌŬ�ŽĨ�ƚŚĞ�ĐŽŶƐƵůƚĂŶƚ�

ϴϰ�

ZĞŐŝŽŶĂů�tŽƌŬƐŚŽƉƐ�Ͳ�<ŝĐŬŽĨĨ�
ŵĞĞƚŝŶŐ�ĂŶĚ�ƌĞƐƵůƚƐ�
ĞǆĐŚĂŶŐĞ�

dŚĞ�ǁŽƌŬƐŚŽƉƐ�ǁŝůů�ĂůůŽǁ�ƚŚĞ�ůĞĂĚ�ĐŽŶƐƵůƚĂŶƚƐ�ĨƌŽŵ�ĞĂĐŚ�ĐŽƵŶƚƌǇ�ƚŽ�ŵĞĞƚ�ĂŶĚ�
ƚŽ�ĚŝƐĐƵƐƐ�ĂŶĚ�ĂĚŚĞƌĞ�ƚŽ�ĂƐƐĞƐƐŵĞŶƚ�ŐƵŝĚĞůŝŶĞƐ�ĂƐ�ĚĞĨŝŶĞĚ�ďǇ�ƚŚĞ�ƉƌŽũĞĐƚ�
ŵĂŶĂŶŐĞŵĞŶƚ�ƚĞĂŵ�ĂŶĚ��ĞǆƉĞƌƚƐ�ŽŶ�ĐŽŵŵƵŶŝƚǇ�ĞŶŐĂŐĞŵĞŶƚ͕�ŐĞŶĚĞƌ͕�
ĂĚĂƉƚĂƚŝŽŶ�ĂŶĚ�ĐĂƉĂĐŝƚǇ�ďƵŝůĚŝŶŐ͘�

ϴϱ�

dƌĂǀĞů�Ͳ�WƌŽũĞĐƚ�ŵĂŶĂŐĞŵĞŶƚ�
ƚĞĂŵ�

dƌĂǀĞů�ĐŽƐƚƐ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĞ�ƉƌŽũĞĐƚ�ŵĂŶĂŐĞŵĞŶƚ�ƚĞĂŵΖƐ�ƉĂƌƚŝĐŝƉĂƚŝŽŶ�ĂŶĚ�
ŽǀĞƌƐŝŐŚƚ�ŽĨ�ŝŶƚĞŐƌĂƚŝŽŶ�ŽĨ�ŐĞŶĚĞƌͲĐŽŶƐŝĚĞƌĂƚŝŽŶΖƐ�ŝŶ�ƚŚĞ�ĂƐƐĞƐƐŵĞŶƚ�ĂŶĚ�
ƉƌŽũĞĐƚ�ĚĞůŝǀĞƌĂďůĞƐ͘�

ϴϲ�

�ŽŶƐƵůƚĂŶĐǇ�Ͳ��ĞǀĞůŽƉŵĞŶƚ�
ŽĨ�ĐĂƉĂĐŝƚǇͲďƵŝůĚŝŶŐ�ƉůĂŶƐ�
ĂŶĚ�ƐŽĐŝĂůŝǌĂƚŝŽŶ�;�ĞůŝǌĞͿ�

&ŽůůŽǁŝŶŐ�ƚŚĞ�ĚĞůŝǀĞƌǇ�ŽĨ�ĂĐƚŝǀŝƚǇ�ϰ͘ϭ͘ϭ�;ŝŶƉƵƚƐͿ͕�Ă�ĐŽŶƐƵůƚĂŶƚ�ƚĞĂŵ�ǁŝůů�ĚĞǀĞůŽƉ�
ĐƌŽƐƐͲƉƌŽũĞĐƚ͕�ĐŽƵŶƚƌǇͲƐƉĞĐŝĨŝĐ�ĂŶĚ�ůĂŶĚƐĐĂƉĞͲƐƉĞĐŝĨŝĐ�ĐĂƉĂĐŝƚǇͲďƵŝůĚŝŶŐ�ƉůĂŶƐ͘�
dŚĞ�ĐŽŶƐƵůƚĂŶƚ�ǁŝůů�ĐŽŽƌĚŝŶĂƚĞ�ǁŝƚŚ�ĞǆƉĞƌƚƐ�ĨŽƌ�ƚŚĞ�ĂƉƉƌŽƉƌŝĂƚĞ�ĐŽŶƚĞŶƚ�
ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�ĞǆƉĞƌƚ�ĞŶŐĂŐĞŵĞŶƚ�ƚŽ�ĚĞůŝǀĞƌ�ƚŚĞ�ĐĂƉĂĐŝƚǇ�ďƵŝůĚŝŶŐ�Ăƚ�ƚŚĞ�
ƌŝŐŚƚ�ƐĐĂůĞ͘��

ϴϳ�

�ŽŶƐƵůƚĂŶĐǇ�Ͳ��ĞǀĞůŽƉŵĞŶƚ�
ŽĨ�ĐĂƉĂĐŝƚǇͲďƵŝůĚŝŶŐ�ƉůĂŶƐ�
ĂŶĚ�ƐŽĐŝĂůŝǌĂƚŝŽŶ�
;'ƵĂƚĞŵĂůĂͿ�

&ŽůůŽǁŝŶŐ�ƚŚĞ�ĚĞůŝǀĞƌǇ�ŽĨ�ĂĐƚŝǀŝƚǇ�ϰ͘ϭ͘ϭ�;ŝŶƉƵƚƐͿ͕�Ă�ĐŽŶƐƵůƚĂŶƚ�ƚĞĂŵ�ǁŝůů�ĚĞǀĞůŽƉ�
ĐƌŽƐƐͲƉƌŽũĞĐƚ͕�ĐŽƵŶƚƌǇͲƐƉĞĐŝĨŝĐ�ĂŶĚ�ůĂŶĚƐĐĂƉĞͲƐƉĞĐŝĨŝĐ�ĐĂƉĂĐŝƚǇͲďƵŝůĚŝŶŐ�ƉůĂŶƐ͘�
dŚĞ�ĐŽŶƐƵůƚĂŶƚ�ǁŝůů�ĐŽŽƌĚŝŶĂƚĞ�ǁŝƚŚ�ĞǆƉĞƌƚƐ�ĨŽƌ�ƚŚĞ�ĂƉƉƌŽƉƌŝĂƚĞ�ĐŽŶƚĞŶƚ�
ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�ĞǆƉĞƌƚ�ĞŶŐĂŐĞŵĞŶƚ�ƚŽ�ĚĞůŝǀĞƌ�ƚŚĞ�ĐĂƉĂĐŝƚǇ�ďƵŝůĚŝŶŐ�Ăƚ�ƚŚĞ�
ƌŝŐŚƚ�ƐĐĂůĞ͘��

ϴϴ�

�ŽŶƐƵůƚĂŶĐǇ�Ͳ��ĞǀĞůŽƉŵĞŶƚ�
ŽĨ�ĐĂƉĂĐŝƚǇͲďƵŝůĚŝŶŐ�ƉůĂŶƐ��
ĂŶĚ�ƐŽĐŝĂůŝǌĂƚŝŽŶ�;,ŽŶĚƵƌĂƐͿ�

&ŽůůŽǁŝŶŐ�ƚŚĞ�ĚĞůŝǀĞƌǇ�ŽĨ�ĂĐƚŝǀŝƚǇ�ϰ͘ϭ͘ϭ�;ŝŶƉƵƚƐͿ͕�Ă�ĐŽŶƐƵůƚĂŶƚ�ƚĞĂŵ�ǁŝůů�ĚĞǀĞůŽƉ�
ĐƌŽƐƐͲƉƌŽũĞĐƚ͕�ĐŽƵŶƚƌǇͲƐƉĞĐŝĨŝĐ�ĂŶĚ�ůĂŶĚƐĐĂƉĞͲƐƉĞĐŝĨŝĐ�ĐĂƉĂĐŝƚǇͲďƵŝůĚŝŶŐ�ƉůĂŶƐ͘�
dŚĞ�ĐŽŶƐƵůƚĂŶƚ�ǁŝůů�ĐŽŽƌĚŝŶĂƚĞ�ǁŝƚŚ�ĞǆƉĞƌƚƐ�ĨŽƌ�ƚŚĞ�ĂƉƉƌŽƉƌŝĂƚĞ�ĐŽŶƚĞŶƚ�
ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�ĞǆƉĞƌƚ�ĞŶŐĂŐĞŵĞŶƚ�ƚŽ�ĚĞůŝǀĞƌ�ƚŚĞ�ĐĂƉĂĐŝƚǇ�ďƵŝůĚŝŶŐ�Ăƚ�ƚŚĞ�
ƌŝŐŚƚ�ƐĐĂůĞ͘��

ϴϵ�

�ŽŶƐƵůƚĂŶĐǇ�Ͳ�
/ŵƉůĞŵĞŶƚĂƚŝŽŶ�ŽĨ�ĐĂƉĂĐŝƚǇͲ
ďƵŝůĚŝŶŐ�ƉůĂŶƐ�;�ĞůŝǌĞͿ�

tŝƚŚ�ŽǀĞƌƐŝŐŚƚ�ĨƌŽŵ���d/�͕�ĐŽŶƐƵůƚĂŶĐǇ�ǁŝůů�ůĞĂĚ�ĐĂƉĂĐŝƚǇ�ďƵŝůĚŝŶŐ�ƉůĂŶƐ�ŝŶ�ƚŚĞ�
ƉƌŽũĞĐƚ�ĂƌĞĂƐ͘��

ϵϬ�

�ŽŶƐƵůƚĂŶĐǇ�Ͳ�
/ŵƉůĞŵĞŶƚĂƚŝŽŶ�ŽĨ�ĐĂƉĂĐŝƚǇͲ
ďƵŝůĚŝŶŐ�ƉůĂŶƐ�;'ƵĂƚĞŵĂůĂͿ�

tŝƚŚ�ŽǀĞƌƐŝŐŚƚ�ĨƌŽŵ���d/�͕�ĐŽŶƐƵůƚĂŶĐǇ�ǁŝůů�ůĞĂĚ�ĐĂƉĂĐŝƚǇ�ďƵŝůĚŝŶŐ�ƉůĂŶƐ�ŝŶ�ƚŚĞ�
ƉƌŽũĞĐƚ�ĂƌĞĂƐ͘��

ϵϭ�

�ŽŶƐƵůƚĂŶĐǇ�Ͳ�
/ŵƉůĞŵĞŶƚĂƚŝŽŶ�ŽĨ�ĐĂƉĂĐŝƚǇͲ
ďƵŝůĚŝŶŐ�ƉůĂŶƐ�;,ŽŶĚƵƌĂƐͿ�

tŝƚŚ�ŽǀĞƌƐŝŐŚƚ�ĨƌŽŵ���d/�͕�ĐŽŶƐƵůƚĂŶĐǇ�ǁŝůů�ůĞĂĚ�ĐĂƉĂĐŝƚǇ�ďƵŝůĚŝŶŐ�ƉůĂŶƐ�ŝŶ�ƚŚĞ�
ƉƌŽũĞĐƚ�ĂƌĞĂƐ͘��

ϵϮ�

dƌĂǀĞů�Ͳ��ǆĐŚĂŶŐĞ�ŽĨ�ƉƌĂĐƚŝĐĞ�
ĂŵŽŶŐ�ĐŽŵŵƵŶŝƚǇ�
ŵĞŵĞďĞƌƐ�

dƌĂǀĞů�ĐŽƐƚƐ�ƚŽ�ĞŶƐƵƌĞ�ƉĂƌƚŝĐŝĂƉƚŝŽŶ�ĂŶĚ�ĞǆĐŚĂŶŐĞ�ŽĨ�ĐŽŵŵƵŶŝƚǇ�
ƌĞƉƌĞƐĞŶƚĂƚŝǀĞƐ�ŝŶ�ŝŶƚĞƌŶĂƚŝŽŶĂů�ĐŽƵƌƐĞƐ�ŽŶ�ƌĞƐƚŽƌĂƚŝŽŶ�ǁŝƚŚ�Ă�ĨŽĐƵƐ�ŽŶ�
ĂĚĂƉƚĂƚŝŽŶ͘�

ϵϯ�

�ŽŶƐƵůƚĂŶĐǇ��Ͳ���d/��� ��d/��ůĞĂĚƐ�ƚŚĞ�ĚĞƐŝŐŶ͕�ĐŽŶƚĞŶƚ�ĂŶĚ�ĚĞůŝǀĞƌǇ�ŽĨ�Ă�ƚƌĂŝŶŝŶŐ�ƉƌŽŐƌĂŵ�ŽŶ�ƚŚĞ�ƚŽƉŝĐ�
ŽĨ�ĐŽŵŵƵŶŝƚǇ�ĞŶŐĂŐĞŵĞŶƚ�ĂŶĚ�ƌĞƐƚŽƌĂƚŝŽŶ�ĨŽƌ�ŝŶĐƌĞĂƐŝŶŐ�ƌĞƐŝůŝĞŶĐĞ͘�dŚĞ�
ƚƌĂŝŶŝŶŐ�ƉƌŽŐƌĂŵ�ǁŝůů�ďĞ�ŵĂĚĞ�ĂǀĂŝůĂďůĞ�ƚŽ�ŽƚŚĞƌ�ƐƚĂŬŚŽůĚĞƌƐ�ǁŝƚŚŝŶ�ƚŚĞ�ƚŚƌĞĞ�
ĐŽƵŶƚƌŝĞƐ�ĂŶĚ�ǁŝƚŚŝŶ�ƚŚĞ�ďŽƌĂĚĞƌ�ĂƵĚŝĞŶĐĞ�ĞŶŐĂŐĞĚ�ŝŶ�ƌĞƐƚŽƌĂƚŝŽŶ�ŝŶ�>ĂƚŝŶ�
�ŵĞƌŝĐĂ�ĂŶĚ�ƚŚĞ��ĂƌŝďďĞĂŶ͘�dŚĞ�ƚƌĂŝŶŝŶŐ�ǁŝůů�ďƌŝŶŐ�ƌĞƐƚŽƌĂƚŝŽŶ�ƵŶĚĞƌ�ĨŽĐƵƐ�ƚŽ�
ŝŶĐƌĞĂƐĞ�ƌĞƐŝůŝĞŶĐĞ�ƚŽ�ŝŶƚĞŶƐŝĨǇŝŶŐ�ǁĞĂƚŚĞƌ�ĞǀĞŶƚƐ͘��



�

� ����

ϵϰ�

EĂƚŝŽŶĂů�ǁŽƌŬƐŚŽƉƐ�Ͳ�<ŝĐŬŽĨĨ�
ŵĞĞƚŝŶŐ�ĂŶĚ�ƌĞƐƵůƚƐ�
ĞǆĐŚĂŶŐĞ�;�ĞůŝǌĞͿ�

EĂƚŝŽŶĂů�ǁŽƌŬƐŚŽƉƐ�Ͳ�<ŝĐŬŽĨĨ�ŵĞĞƚŝŶŐ�ĂŶĚ�ƌĞƐƵůƚƐ�ĞǆĐŚĂŶŐĞ�;�ĞůŝǌĞͿ�

ϵϱ�

EĂƚŝŽŶĂů�ǁŽƌŬƐŚŽƉƐ�Ͳ�<ŝĐŬŽĨĨ�
ŵĞĞƚŝŶŐ�ĂŶĚ�ƌĞƐƵůƚƐ�
ĞǆĐŚĂŶŐĞ�;'ƵĂƚĞŵĂůĂͿ�

EĂƚŝŽŶĂů�ǁŽƌŬƐŚŽƉƐ�Ͳ�<ŝĐŬŽĨĨ�ŵĞĞƚŝŶŐ�ĂŶĚ�ƌĞƐƵůƚƐ�ĞǆĐŚĂŶŐĞ�;'ƵĂƚĞŵĂůĂͿ�

ϵϲ�

EĂƚŝŽŶĂů�ǁŽƌŬƐŚŽƉƐ�Ͳ�<ŝĐŬŽĨĨ�
ŵĞĞƚŝŶŐ�ĂŶĚ�ƌĞƐƵůƚƐ�
ĞǆĐŚĂŶŐĞ�;,ŽŶĚƵƌĂƐͿ�

EĂƚŝŽŶĂů�ǁŽƌŬƐŚŽƉƐ�Ͳ�<ŝĐŬŽĨĨ�ŵĞĞƚŝŶŐ�ĂŶĚ�ƌĞƐƵůƚƐ�ĞǆĐŚĂŶŐĞ�;,ŽŶĚƵƌĂƐͿ�

ϵϳ�

dƌĂǀĞů�Ͳ�WƌŽũĞĐƚ�ŵĂŶĂŐĞŵĞŶƚ�
ƚĞĂŵ͕��ĐŽƵŶƚƌǇ�ŽĨĨŝĐĞƐ�
ƌĞƉƌĞƐĞŶƚĂƚŝǀĞƐ�ĂŶĚ�ŬĞǇ�ůŽĐĂů�
ƐƉĞĐŝĂůŝƐƚƐ�

dƌĂǀĞů�Ͳ�WƌŽũĞĐƚ�ŵĂŶĂŐĞŵĞŶƚ�ƚĞĂŵ͕��ĐŽƵŶƚƌǇ�ŽĨĨŝĐĞƐ�ƌĞƉƌĞƐĞŶƚĂƚŝǀĞƐ�ĂŶĚ�ŬĞǇ�
ůŽĐĂů�ƐƉĞĐŝĂůŝƐƚƐ�

ϵϴ�
ZĞŐŝŽŶĂů�ĐŽŶƐƵůƚĂŶĐǇ�Ͳ�KŶůŝŶĞ�
ƉůĂƚĨŽƌŵ�ĚĞǀĞůŽƉŵĞŶƚ�

ZĞŐŝŽŶĂů�ĐŽŶƐƵůƚĂŶĐǇ�Ͳ�KŶůŝŶĞ�ƉůĂƚĨŽƌŵ�ĚĞǀĞůŽƉŵĞŶƚ�

ϵϵ�

�ŽŶƐƵůƚĂŶĐǇ�Ͳ�EĂƚŝŽŶĂů�
ĐŽŵŵƵŶŝĐĂƚŝŽŶ�ĞŶŐĂŐĞŵĞŶƚ�
;�ĞůŝǌĞͿ�

�ŽŶƐƵůƚĂŶĐǇ�Ͳ�EĂƚŝŽŶĂů�ĐŽŵŵƵŶŝĐĂƚŝŽŶ�ĞŶŐĂŐĞŵĞŶƚ�;�ĞůŝǌĞͿ�

ϭϬϬ�

�ŽŶƐƵůƚĂŶĐǇ�Ͳ�EĂƚŝŽŶĂů�
ĐŽŵŵƵŶŝĐĂƚŝŽŶ�ĞŶŐĂŐĞŵĞŶƚ�
;'ƵĂƚĞŵĂůĂͿ�

�ŽŶƐƵůƚĂŶĐǇ�Ͳ�EĂƚŝŽŶĂů�ĐŽŵŵƵŶŝĐĂƚŝŽŶ�ĞŶŐĂŐĞŵĞŶƚ�;'ƵĂƚĞŵĂůĂͿ�

ϭϬϭ�

�ŽŶƐƵůƚĂŶĐǇ�Ͳ�EĂƚŝŽŶĂů�
ĐŽŵŵƵŶŝĐĂƚŝŽŶ�ĞŶŐĂŐĞŵĞŶƚ�
;,ŽŶĚƵƌĂƐͿ�

�ŽŶƐƵůƚĂŶĐǇ�Ͳ�EĂƚŝŽŶĂů�ĐŽŵŵƵŶŝĐĂƚŝŽŶ�ĞŶŐĂŐĞŵĞŶƚ�;,ŽŶĚƵƌĂƐͿ�

�
�

� �

)RUPDWWHG��)UHQFK��)UDQFH�

)RUPDWWHG��)UHQFK��)UDQFH�
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+�� 'LVEXUVHPHQW�VFKHGXOH�

,QFOXGH�D�GLVEXUVHPHQW�VFKHGXOH�ZLWK�WLPH�ERXQG�PLOHVWRQHV��
7DEOH�����'LVEXUVHPHQW�VFKHGXOH�

��
8SRQ�

$JUHHPHQW�
6LJQDWXUH�
�86���

(QG�RI�\HDU�
��

(QG�RI�<HDU�
��

(QG�RI�\HDU�
��

(QG�RI�\HDU�
�� 7RWDO�

6FKHGXOH�
GDWH�
�WHQWDWLYH��

�-XQH������ ������ �������� �� ������� ��

3URMHFW�
)XQGV�
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��������
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3URMHFW�
H[HFXWLRQ�
FRVWV�
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3$57�,9��(1'256(0(17�%<�*29(510(176�$1'�&(57,),&$7,21�%<�7+(�
,03/(0(17,1*�(17,7<�

��
�
$�� 5HFRUG�RI�HQGRUVHPHQW�RQ�EHKDOI�RI�WKH�JRYHUQPHQW���

0U��-RVHSK�:DLJKW�)LQDQFLDO�6HFUHWDU\�
0LQLVWU\�RI�)LQDQFH��*RYHUQPHQW�RI�%HOL]H�

'DWH��-DQXDU\���������

(QJ��(OYLV�<RYDQQL�5RGDV��6HFUHWDU\�RI�
6WDWH��6HFUHWDU\�RI�1DWXUDO�5HVRXUFHV�DQG�
(QYLURQPHQW��5HSXEOLF�RI�+RQGXUDV�

'DWH��-DQXDU\���������

/LF��0DULR�5REHUWR�5RMDV��0LQLVWHU�RI�
(QYLURQPHQW�DQG�1DWXUDO�5HVRXUFHV��
5HSXEOLF�RI�*XDWHPDOD�

'DWH��-DQXDU\����������

�
%�� ,PSOHPHQWLQJ�DJHQF\�FHUWLILFDWLRQ�

,�FHUWLI\�WKDW�WKLV�SURSRVDO�KDV�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�JXLGHOLQHV�
SURYLGHG�E\�WKH�$GDSWDWLRQ�)XQG�%RDUG��DQG�SUHYDLOLQJ�1DWLRQDO�'HYHORSPHQW�
DQG�$GDSWDWLRQ�3ODQV��««OLVW�KHUH«����DQG�VXEMHFW� WR�WKH�DSSURYDO�E\� WKH�
$GDSWDWLRQ� )XQG� %RDUG�� FRPPLW� WR� LPSOHPHQWLQJ� WKH� SURMHFW�SURJUDP� LQ�
FRPSOLDQFH�ZLWK�WKH�(QYLURQPHQWDO�DQG�6RFLDO�3ROLF\�RI�WKH�$GDSWDWLRQ�)XQG�
DQG�RQ�WKH�XQGHUVWDQGLQJ�WKDW�WKH�,PSOHPHQWLQJ�(QWLW\�ZLOO�EH�IXOO\��OHJDOO\�DQG�
ILQDQFLDOO\��UHVSRQVLEOH�IRU�WKH�LPSOHPHQWDWLRQ�RI�WKLV�SURMHFW�SURJUDP��
�

1DPH�	�6LJQDWXUH�
,PSOHPHQWLQJ�(QWLW\�&RRUGLQDWRU�
�
'DWH���0RQWK��'D\��<HDU��
�

7HO��DQG�HPDLO��

3URMHFW�&RQWDFW�3HUVRQ��
�
7HO��$QG�(PDLO��
�

�
������(DFK�3DUW\�VKDOO�GHVLJQDWH�DQG�FRPPXQLFDWH�WR�WKH�VHFUHWDULDW�WKH�DXWKRULW\�WKDW�ZLOO�HQGRUVH�RQ�EHKDOI�RI�WKH�QDWLRQDO�
JRYHUQPHQW�WKH�SURMHFWV�DQG�SURJUDPV�SURSRVHG�E\�WKH�LPSOHPHQWLQJ�HQWLWLHV��

&RPPHQWHG�>/*/�@��83'$7(�:,7+�,1)2�)520�
1(:�(1'256(0(17�/(77(56�
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� ����

� �$11(;(6�
�
$QQH[�,��%LEOLRJUDSK\�	�5HIHUHQFHV� �

�
%HOO��(��(�� ³(QJHQGHULQJ�D�'\QDVW\��$�5R\DO�:RPDQ� LQ� WKH�0DUJDULWD�7RPE��&RSDQ�´� ,Q�
$QFLHQW�0D\D�:RPHQ��HG��7UDFL�$UGUHQ��:DOQXW�&UHHN��$OWPLUD�3UHVV�������

%ODQNHVSRRU��%���'DVJXSWD��6��DQG�/DQJH��*��0��������0DQJURYHV�DV�SURWHFWLRQ�IURP�VWRUP�
VXUJHV�LQ�D�FKDQJLQJ�FOLPDWH���7KH�:RUOG�%DQN��

%URZGHU�� *��� 2]PHQW�� 6��� 5HKEHUJHU� %HVFRV�� ,��� *DUWQHU�� 7�� DQG� /DQJH�� *��0�� ������
,QWHJUDWLQJ� *UHHQ� DQG� *UD\�� &UHDWLQJ� 1H[W� *HQHUDWLRQ� ,QIUDVWUXFWXUH�� :DVKLQJWRQ�� '&��
:RUOG�%DQN�DQG�:RUOG�5HVRXUFHV�,QVWLWXWH��:RUOG�%DQN�DQG�:RUOG�5HVRXUFHV�,QVWLWXWH���

&&$'�� ����D�� (VWUDWHJLD� \� 3ODQ� SDUD� OD� *HVWLyQ� ,QWHJUDGD� GH� 5HFXUVRV� +tGULFRV� HQ�
&HQWURDPpULFD���

&&$'������E��(VWUDWHJLD�5HJLRQDO�GH�&DPELR�&OLPiWLFR��

&&$'�\�&$&��������3URJUDPD�(VWUDWpJLFR�5HJLRQDO�SDUD�HO�0DQHMR�GH� ORV�(FRVLVWHPDV�
)RUHVWDOHV���3HUIRU��

&HQWHU� IRU� ,QWHUQDWLRQDO� (QYLURQPHQWDO� /DZ� �&,(/��� ������ &OLPDWH� FKDQJH�� WDFNOLQJ� WKH�
JUHDWHVW�KXPDQ�ULJKWV�FKDOOHQJH�RI�RXU�WLPH��UHFRPPHQGDWLRQV�IRU�HIIHFWLYH�DFWLRQ�RQ�FOLPDWH�
FKDQJH�DQG�KXPDQ�ULJKWV��:DVKLQJWRQ��'&��86$�����S��5HWULHYHG�IURP��
KWWSV���ZZZ�FDUH�DW�ZS�FRQWHQW�XSORDGV�����������B&$5(BDQGB&,(/B�
B&OLPDWHB&KDQJHBDQGB+XPDQB5LJKWV�SGI�
�
&(3$/�� ������&OLPDWH�&KDQJH� LQ� &HQWUDO� $PHULFD�� 3RWHQWLDO� ,PSDFWV� DQG� 3XEOLF� 3ROLF\�
2SWLRQV��$XJXVW�������3URMHFW�'RFXPHQWV��6WXGLHV�DQG�5HVHDUFK�3DSHUV�ª�(&/$&��

&RUUHD��3�DQG�-��.LQW]��������(FRV\VWHP�EDVHG�DGDSWDWLRQ�IRU�LPSURYLQJ�FRDVWDO�SODQQLQJ�
IRU�VHD�OHYHO�ULVH��$�V\VWHPDWLF�UHYLHZ�IRU�PDQJURYH�FRDVWV��0DULQH�3ROLF\��SS�����������

&RVWDQ]D��5��������(FRV\VWHP�VHUYLFHV��PXOWLSOH�FODVVLILFDWLRQ�V\VWHPV�DUH�QHHGHG��%LRO�
&RQVHUYDW�������SS����������

&RVWDQ]D��5���3pUH]�0DTXHR��2���0DUWLQH]��0�/���6XWWRQ��3���$QGHUVRQ��6�-��DQG�0XOGHU��.��
������ 7KH� YDOXH� RI� FRDVWDO� ZHWODQGV� IRU� KXUULFDQH� SURWHFWLRQ�� $0%,2�� $� -RXUQDO� RI� WKH�
+XPDQ�(QYLURQPHQW���������SS����������

&XUU\�� -��� -HOLQHN��0��� )RVNH\��%���6X]XNL��$�� DQG�:HEVWHU��3�� ������3RWHQWLDO� HFRQRPLF�
LPSDFWV� RI� KXUULFDQHV� LQ� 0H[LFR�� &HQWUDO� $PHULFD�� DQG� WKH� &DULEEHDQ� FD�� ����±������
$VVHVVLQJ�WKH�3RWHQWLDO�&RQVHTXHQFHV�RI�&OLPDWH�'HVWDELOL]DWLRQ�LQ�/DWLQ�$PHULFD��

'LIIHQEDXJK��1�6��DQG�*LRUJL��)��������&OLPDWH�FKDQJH�KRWVSRWV�LQ�WKH�&0,3��JOREDO�FOLPDWH�
PRGHO�HQVHPEOH��&OLPDWLF�FKDQJH������������SS����������

)RUPDWWHG��6SDQLVK��+RQGXUDV�

)RUPDWWHG��*HUPDQ��*HUPDQ\�



�

� ����

(FNVWHLQ��'��.�Q]HO��9��6FKlIHU��/��:LQJHV��0��������%5,(),1*�3$3(5�*/2%$/�&/,0$7(�
5,6.� ,1'(;������� �:KR�6XIIHUV�0RVW� IURP�([WUHPH�:HDWKHU�(YHQWV"�:HDWKHU�5HODWHG�
/RVV�(YHQWV�LQ������DQG������WR�������*HUPDQZDWFK�����S��
�
(FRQRPLF�&RPPLVVLRQ�IRU�/DWLQ�$PHULFD�DQG�WKH�&DULEEHDQ��(&/$&���������)HPLFLGH��WKH�
PRVW�H[WUHPH�H[SUHVVLRQ�RI�YLROHQFH�DJDLQVW�ZRPHQ��1RWHV�IRU�(TXDOLW\��1R������*HQGHU�
(TXDOLW\�2EVHUYDWRU\�IRU�/DWLQ�$PHULFD�DQG�WKH�&DULEEHDQ����S���
�
*UDKDP��6���%DUQHWW��-���)LQFKHU��5���+XUOLPDQQ��$���0RUWUHX[��&��DQG�:DWHUV��(��������7KH�
VRFLDO� YDOXHV� DW� ULVN� IURP� VHD�OHYHO� ULVH��(QYLURQPHQWDO� ,PSDFW� $VVHVVPHQW�5HYLHZ������
SS��������

*UXSR� ,QWHULQVWLWXFLRQDO� GH� 0RQLWRUHR� GH� %RVTXHV� \� 8VR� GH� OD� 7LHUUD�� ������ *UXSR�
,QWHULQVWLWXFLRQDO�GH�0RQLWRUHR�GH�%RVTXHV�\�8VR�GH�OD�7LHUUD��*,0%27���������0DSD�GH�
ERVTXHV�\�XVR�GH�OD�WLHUUD������\�0DSD�GH�FDPELRV�HQ�XVR�GH�OD�WLHUUD������������SDUD�
HVWLPDFLyQ� GH� HPLVLRQHV� GH� JDVHV� GH� HIHFWR� LQYHUQDGHUR�� ,QIRUPH� WpFQLFR�� *,0%27��
*XDWHPDOD�� $YDLODEOH� RQOLQH�� �KWWS���ZZZ�WKHSXUSRVHFRQVXOWLQJ�FRP�ZS�
FRQWHQW�XSORDGV���������0DSDV������SGI!��/DVW�VHHQ�����������
�
+DOH��/���0HOLDQH��,���'DYLGVRQ��6���6DQGZLWK��7���+RHNVWUD��-���6SDOGLQJ��0���0XUDZVNL��6���
&\U��1���2VJRRG��.���+DW]LRORV��0���YDQ�(LMN��3���'DYLGVRQ��1��� ��������(FRV\VWHP�EDVHG�
$GDSWDWLRQ�LQ�0DULQH�DQG�&RDVWDO�(FRV\VWHPV��5HQHZDEOH�5HVRXUFHV�-RXUQDO������

,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFD��������,QGLFDGRUHV�GH�FLIUDV�GHO�SDtV��,QIRUPDWLRQ�UHWULHYHG�
IURP�KWWSV���ZZZ�LQH�JRE�KQ�9��LPDJ�GRF���������FLIUDV�GH�SDLV������SGI�
�
,3&&��������&OLPDWH�&KDQJH�������6\QWKHVLV�5HSRUW��&RQWULEXWLRQ�RI�:RUNLQJ�*URXSV�,��,,�
DQG�,,,�WR�WKH�)LIWK�$VVHVVPHQW�5HSRUW�RI�WKH�,QWHUJRYHUQPHQWDO�3DQHO�RQ�&OLPDWH�&KDQJH���
,3&&��

,3&&��������6XPPDU\�IRU�3ROLF\PDNHUV�RI�,3&&�6SHFLDO�5HSRUW�RQ�*OREDO�:DUPLQJ�RI�����&�
DSSURYHG�E\�JRYHUQPHQWV��,3&&���

.RVVLQ� -�� 3��� .QDSS�5��DQG�7��2ODQGHU�� ������*OREDO� LQFUHDVH� LQ�PDMRU� WURSLFDO� F\FORQH�
H[FHHGDQFH�SUREDELOLW\�RYHU�WKH�SDVW�IRXU�GHFDGHV��31$6�-XQH�������������������������
�������ILUVW�SXEOLVKHG�0D\�����������KWWSV���GRL�RUJ���������SQDV��������������

/LQWQHU��%�5���%LDVXWWL��0���'LIIHQEDXJK��1�6���/HH��-�(���1L]QLN��0�-��DQG�)LQGHOO��.�/��������
$PSOLILFDWLRQ� RI�ZHW� DQG�GU\�PRQWK�RFFXUUHQFH�RYHU� WURSLFDO� ODQG� UHJLRQV� LQ� UHVSRQVH� WR�
JOREDO�ZDUPLQJ��-RXUQDO�RI�*HRSK\VLFDO�5HVHDUFK��$WPRVSKHUHV������'�����

0HVD�GH�5HVWDXUDFLyQ�GHO�3DLVDMH�)RUHVWDO�GH�*XDWHPDOD�������0HVD�GH�5HVWDXUDFLyQ�GHO�
3DLVDMH�)RUHVWDO�GH�*XDWHPDOD����������(VWUDWHJLD�GH�5HVWDXUDFLyQ�GHO�3DLVDMH�)RUHVWDO��
0HFDQLVPR� SDUD� HO� 'HVDUUROOR� 5XUDO� 6RVWHQLEOH� GH� *XDWHPDOD�� *XDWHPDOD��
2QOLQH�KWWS���ZZZ�LQDE�JRE�JW�'RFXPHQWRV�%DQQHU�(VWUDWHJLDBQDFLRQDOBGHBUHVWDXUDFL�&
��%�QBGHOBSDLVDMHBIRUHVWDO�SGI!��/DVW�VHHQ�����������
�
1DUD\DQ��6���%HFN��0�:���5HJXHUR��%�*���/RVDGD��,�-���9DQ�:HVHQEHHFN��%���3RQWHH��1���
6DQFKLULFR�� -�1��� ,QJUDP�� -�&��� /DQJH�� *��0�� DQG� %XUNV�&RSHV�� .�$�� ������ 7KH�
HIIHFWLYHQHVV��FRVWV�DQG�FRDVWDO�SURWHFWLRQ�EHQHILWV�RI�QDWXUDO�DQG�QDWXUH�EDVHG�GHIHQFHV��
3OR6�RQH���������

)LHOG�&RGH�&KDQJHG

)RUPDWWHG��(QJOLVK��8QLWHG�6WDWHV�

)RUPDWWHG��(QJOLVK��8QLWHG�6WDWHV�

)RUPDWWHG��(QJOLVK��8QLWHG�6WDWHV�

)LHOG�&RGH�&KDQJHG
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2
1HLOO��6�-��DQG�*UDKDP��6���������(Q��YLVLRQLQJ�SODFHǦEDVHG�DGDSWDWLRQ�WR�VHDǦOHYHO�ULVH��
*HR��*HRJUDSK\�DQG�(QYLURQPHQW��������SH�������

5HJXHUR��%�*���%HFN��0�:���%UHVFK��'�1���&DOLO��-��DQG�0HOLDQH��,��������&RPSDULQJ�WKH�FRVW�
HIIHFWLYHQHVV�RI�QDWXUH�EDVHG�DQG�FRDVWDO�DGDSWDWLRQ��$�FDVH�VWXG\�IURP�WKH�*XOI�&RDVW�RI�
WKH�8QLWHG�6WDWHV��3OR6�RQH���������

6WUHOLFK��/��������6HD�VXUIDFH�WHPSHUDWXUHV�RQ�WKH�ULVH�LQ�WKH�&DULEEHDQ��(RV������

81�6HFUHWDU\�*HQHUDO��������3UHVV�6WDWHPHQW�RQ�&OLPDWH�&KDQJH�IROORZLQJ� WKH�0HHWLQJ�
%HWZHHQ�WKH�6WDWH�&RXQFLORU�DQG�)RUHLJQ�0LQLVWHU�RI�&KLQD��)RUHLJQ�0LQLVWHU�RI�)UDQFH�DQG�
WKH� 8QLWHG� 1DWLRQV� 6HFUHWDU\�*HQHUDO�� >3UHVV� UHOHDVH@�� $YDLODEOH� IURP��
KWWSV���ZZZ�XQ�RUJ�VJ�HQ�FRQWHQW�VJ�QRWH�FRUUHVSRQGHQWV������������SUHVV�VWDWHPHQW�
FOLPDWH�FKDQJH�IROORZLQJ�WKH�PHHWLQJ�EHWZHHQ�WKH�VWDWH�FRXQFLORU�DQG�IRUHLJQ�PLQLVWHU�RI�
FKLQD�IRUHLJQ�PLQLVWHU�RI�IUDQFH�DQG�WKH�XQLWHG�

81'3�� ������ +XPDQ� 'HYHORSPHQW� 5HSRUW�� 5HWULHYHG� IURP�
KWWS���KGU�XQGS�RUJ�HQ�FRQWHQW�JHQGHU�LQHTXDOLW\�LQGH[�
�
81'3�� ������ +XPDQ� 'HYHORSPHQW� 'DWD� ������������� >2QOLQH@�� $YDLODEOH� IURP��
KWWS���KGU�XQGS�RUJ�HQ�GDWD�

9HFFKL�� *�$��� 'HOZRUWK�� 7�/��� 0XUDNDPL�� +��� 8QGHUZRRG�� 6��� =HQJ�� )�-��� =KDQJ�� :���
$QGHUVRQ�� :��� %DODML�� 9��� &KHQ�� -��+�� DQG� 'L[RQ�� .�:�� ������ 7KH� UHVSRQVH� RI� WURSLFDO�
F\FORQH�SHUPLWWLQJ�FRXSOHG�JHQHUDO�FLUFXODWLRQ�PRGHOV� WR�&2��GRXEOLQJ��JOREDO�DQG�ODUJH�
VFDOH�VXUIDFH�FOLPDWH��DQG�WURSLFDO�F\FORQH�DFWLYLW\��,Q��$*8�)DOO�0HHWLQJ�$EVWUDFWV��

9HUJDUD��:��������$VVHVVLQJ�WKH�SRWHQWLDO�FRQVHTXHQFHV�RI�FOLPDWH�GHVWDELOL]DWLRQ�LQ�/DWLQ�
$PHULFD��:RUOG�%DQN��7HFKQLFDO�3DSHUV���������

9HUJDUD��:���*DOODUGR�/���/���5LRV��$�5���,VEHOO��3���3UDJHU��6��DQG�'H�&DPLQR��5��������7KH�
(FRQRPLF�&DVH�IRU�/DQGVFDSH�5HVWRUDWLRQ�LQ�/DWLQ�$PHULFD���:RUOG�5HVRXUFHV�,QVWLWXWH��

9HUJDUD��:���5LRV��$�5���3DOL]D��/�0�*���*XWPDQ��3���,VEHOO��3���6XGLQJ��3�+��DQG�6DPDQLHJR��
-�� ������7KH� FOLPDWH� DQG� GHYHORSPHQW� FKDOOHQJH� IRU� /DWLQ� $PHULFD� DQG� WKH� &DULEEHDQ��
2SWLRQV�IRU�FOLPDWH�UHVLOLHQW��ORZ�FDUERQ�GHYHORSPHQW���,QWHU�$PHULFDQ�'HYHORSPHQW�%DQN��

:DOVK��.�-���0F%ULGH��-�/���.ORW]EDFK��3�-���%DODFKDQGUDQ��6���&DPDUJR��6�-���+ROODQG��*���
.QXWVRQ��7�5���.RVVLQ��-�3���/HH��7�F��DQG�6REHO��$��������7URSLFDO�F\FORQHV�DQG�FOLPDWH�
FKDQJH��:LOH\�,QWHUGLVFLSOLQDU\�5HYLHZV��&OLPDWH�&KDQJH��������SS��������

:RUOG�(FRQRPLF�)RUXP� �:()���������7KH�*OREDO�*HQGHU�*DS�5HSRUW��&RORJQ\�*HQHYD�
6ZLW]HUODQG�����S��5HWULHYHG�IURP��
KWWS���ZZZ��ZHIRUXP�RUJ�GRFV�:()B*HQGHU*DSB5HSRUWB�����SGI�
�
:RUOG�(FRQRPLF�)RUXP� �:()���������7KH�*OREDO�*HQGHU�*DS�5HSRUW��&RORJQ\�*HQHYD�
6ZLW]HUODQG�����S��5HWULHYHG�IURP���KWWS���ZZZ��ZHIRUXP�RUJ�GRFV�:()B***5B�����SGI�
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$QQH[�,,��*HQGHU�DVVHVVPHQWV�

$� JHQGHU� DQDO\VLV� ZDV� FDUULHG� RXW� DORQJVLGH� WKH� VWDNHKROGHU� FRQVXOWDWLRQ� SKDVH� LQ�
SUHSDUDWLRQ� RI� WKH� SURMHFW� SURSRVDO�� *HQGHU�UHODWHG� UHVXOWV� IURP� WKH� FRQVXOWDWLRQ� ZHUH�
H[WUDFWHG�DQG�V\QWKHVL]HG�LQ�WKLV�DQDO\VLV�WR�UHIOHFW�WKH�SURMHFW¶V�WDUJHWHG�IRFXV�RQ�JHQGHU�
LVVXHV�SUHYDLOLQJ�LQ�%HOL]H��*XDWHPDOD�DQG�+RQGXUDV��,Q�VRPH�LQVWDQFHV��WKH�FRQVXOWDWLRQ�
SKDVH�KDV�DOORZHG�DQ�H[DPLQDWLRQ�RI�WKH�LGHQWLILHG�SRWHQWLDO�SLORW�DUHDV���

7KH�DLP�RI�WKLV�DQDO\VLV�LV�WR�EHWWHU�XQGHUVWDQG�WKH�OHYHO�RI�HQJDJHPHQW��YXOQHUDELOLW\��DQG�
RSSRUWXQLW\�RI�ZRPHQ�ZLWK�UHJDUGV�WR�WKH�HIIHFWV�RI�H[WUHPH�ZHDWKHU�HYHQWV�LQ�FRDVWDO�DUHDV�
DQG�SODQQHG�DFWLYLWLHV�ZLWKLQ�WKH�SURJUDPPHG�DFWLYLWLHV��7KLV�LPSURYHG�XQGHUVWDQGLQJ�RI�WKH�
FXUUHQW�VLWXDWLRQ�KDV�DOORZHG�WR�LQIRUP�WKH�SURSRVHG�DFWLYLWLHV��WKH�SODQQHG�RXWFRPHV��,W�LV�
VRXJKW�WKDW��E\�FRQVLGHULQJ�WKLV�VLWXDWLRQ�DQG�PDLQVWUHDPLQJ�JHQGHU�FRQVLGHUDWLRQV�LQWR�DOO�
DFWLYLWLHV��WKH�SURJUDPPH�ZLOO�DGRSW�WKH�$)�*HQGHU�3ROLF\�DQG�WKXV�SURYLGH�ZRPHQ�DQG�PHQ�
ZLWK�D�EHWWHU�RSSRUWXQLW\�WR�EXLOG�FOLPDWH�UHVLOLHQFH��DGGUHVV�GLIIHUHQWLDWHG�YXOQHUDELOLWLHV�DQG�
LQ�LQFUHDVH�WKHLU�FDSDFLW\�WR�DGDSW�WR�FOLPDWH�FKDQJH�LPSDFWV��
$V�D�JHQHUDO�UHDVRQLQJ��ZH�FRQVXOW�WKH�*HQGHU�*$3�**,��IRU�������7KH�***,�UDQNV�IRXU�
NH\�DUHDV��KHDOWK��HGXFDWLRQ��HFRQRP\��DQG�SROLWLFDO�SDUWLFLSDWLRQ��$FFRUGLQJ�WR�WKH�*OREDO�
*HQGHU�*DS�5HSRUW���������+RQGXUDV�UDQNV�����%HOL]H����DQG�*XDWHPDOD�����RXW�RI�����
FRXQWULHV��'HVSLWH�WKH�LPSURYHPHQWV�WKDW�WKH�FRXQWULHV�KDG�H[SHULHQFHG�LQ�WKH�SDVW���\HDUV�
WKHUH� DUH� VWLOO� LPSRUWDQW� FKDOOHQJHV� PDLQO\� DVVRFLDWHG� WR� WKH� GLVSDULW\� LQ� SROLWLFDO�
HPSRZHUPHQW�DQG�WKH�ODFN�RI�HFRQRPLF�SDUWLFLSDWLRQ�DQG�RSSRUWXQLW\�VWLOO�UHPDLQV�TXLWH�KLJK��

�
5HVXOWV�IURP�WKH�VWDNHKROGHU�FRQVXOWDWLRQV�
%HOL]H�
7KH�FDVH�RI�%HOL]H�LV�D�PL[HG�RQH��$OWKRXJK�WKH�FRQVXOWDWLRQ�UHIOHFWV�WKDW�ZRPDQ�KDYH�FRPH�
WR�KROG�KLJK�OHYHO�SRVLWLRQV�ZLWKLQ�FROOHJHV��XQLYHUVLWLHV��1*2V�DQG�&%2V��WKH\�VWLOO�KDYH�WR�
LQFXU�EHWWHU�LQ�JRYHUQPHQW�NH\�SRVLWLRQV�IRU�SROLF\�GHFLVLRQ�PDNLQJ��0HQ�VHHP�WR�KROG�PRVW�
RI�WKH�XSSHU�DGPLQLVWUDWLYH�SRVLWLRQV��
$W�WKH�FRPPXQLW\�OHYHO��HDFK�YLOODJH�LV�GLIIHUHQW��ZLWK�PHQ�GRPLQDWLQJ�LQ�VRPH�FRPPXQLWLHV�
DQG�ZRPHQ�WDNLQJ�OHDGLQJ�UROHV�ZLWKLQ�RWKHU�FRPPXQLWLHV���6SHFLILF�HIIRUWV�DUH�QHHGHG�WR�
HQVXUH�WKDW�ZRPHQ�DQG�\RXQJ�JLUOV�DUH�LQYROYHG�LQ�FRQVHUYDWLRQ�DQG�UHVWRUDWLRQ�LQLWLDWLYHV��
$Q�RSSRUWXQLW\�LV�SUHVHQWHG�DV�\RXQJ�ZRPHQ�DUH�PRUH�DWWUDFWHG�WR�DJULFXOWXUDO�SURJUDPV�
ZLWKLQ� KLJK� VFKRROV� DQG� FRPPXQLW\� FROOHJHV� WKDQ� LQ� HDUOLHU� \HDUV�� 7KLV� QRWHV� D� JURZLQJ�
KXPDQ�FDSLWDO�LQ�ZKLFK�WKH�SURJUDPPH�ZLOO�EH�DEOH�WR�UHO\�RQ��6WLJPD�VWLOO�H[LVWV�RQ�ZRPHQ�
DV� VRFLHW\� UHFRJQL]HV� ZRPHQ� ZRUNLQJ� LQ� IDUPLQJ� DV� VXEVLVWHQFH� IDUPLQJ� DQG� EDFN\DUG�
IDUPHUV�EXW�DUH�QRW�JHQHUDOO\�WKRXJKW�RI�DV�SURIHVVLRQDO�IDUPHUV���
1XUVHU\�³IDUPLQJ´�RU�KRUWLFXOWXUDO�SURGXFWLRQ�FDQ�SURYLGH�RSSRUWXQLWLHV�IRU�ZRPHQ�WR�EHFRPH�
LQYROYHG�LQ�D�QHZ�ODQGVFDSH�UHVWRUDWLRQ�LQGXVWU\�IRU�%HOL]H�DV�LQFRPH�JHQHUDWRUV���6PDOO�
VFDOH��EDFN\DUG�FRYHU�FURS�V\VWHPV�FDQ�SURGXFH�WUHH�VHHGOLQJV��ELRUHPHGLDWLRQ�SODQWV��DQG�
PLFURELDO� VROXWLRQV� WKDW� ILW� LQWR� D� PRGHO� LQ� ZKLFK� WKHVH� SURGXFWV� DUH� VROG� WR� ODQGVFDSH�
UHVWRUDWLRQ�SURMHFWV��SURYLGLQJ�D�VRXUFH�RI�OLYHOLKRRG�HQKDQFHPHQW�IRU�WKH�IDPLO\�ZLWKRXW�WKH�
ZRPDQ�KDYLQJ�WR�OHDYH�KRPH��
)URP�WKH�LQWHUYLHZ�RI����SURMHFW�PDQDJHUV�LQ�%HOL]H��RXW�RI�ZKLFK���ZHUH�ZRPHQ���ZH�QRWHG�
RQ� VHYHUDO� QXDQFHV� WR� EH� FRQVLGHULQJ�ZKHQ�ZRUNLQJ� RQ� WKH� ODQGVFDSH� DQG� VHHNLQJ� WKH�
EHQHILWV�WR�WKH�ZKROH�FRPPXQLW\��6RPH�RI�WKHVH�FRQVLGHUDWLRQV�DUH��
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Ɣ� 7KH� FXOWXUDO� GLIIHUHQFHV� DQG� JHQGHU� UROHV�ZLWKLQ� FRPPXQLWLHV�� SURPSWLQJ� WKH� SURMHFW�
PDQDJHUV�WR�HQJDJH�HDFK�JURXS�DSSURSULDWHO\��

Ɣ� 7KH�ZRPHQ¶V�DFWLYLWLHV�WKURXJKRXW�WKH�GD\��VR�DV�WR�SODQ�HQJDJLQJ�DFWLYLWLHV�WKDW�GR�QRW�
LQDGYHUWHQWO\�OHDYH�D�KLJKHU�SRUWLRQ�RI�WKH�JURXS�RXW��

Ɣ� 7KH� GLIIHUHQFHV� DFURVV� LQGLJHQRXV� JURXSV� DQG� FRPPXQLWLHV� �H�J��� GLIIHUHQW� UROHV�
EHWZHHQ�WKH�0D\D��*DULIXQD�DQG�+LVSDQLF�ZRPHQ�LQ�WKHLU�UHVSHFWLYH�FRPPXQLWLHV���

Ɣ� 7KH�QHHG�WR�VWUDWHJLFDOO\�HQJDJH�RXWOLHU�JURXSV�RI�ZRPHQ�� �WKRVH�QRW�XVXDOO\�GLUHFWO\�
LQYROYHG�LQ�FHQWUDO�GHFLVLRQV�DQG�DFWLRQV�ZLWKLQ�WKH�FRPPXQLW\��ZKLFK�LQFOXGHV�QRW�RQO\�
ZRPHQ��EXW�HOGHUO\�DQG�\RXWK�DV�ZHOO��DQG�LGHQWLI\�WKHLU�LQWHUHVWV�LQ�GRLQJ�VR��LQ�RUGHU�WR�
JDLQ�D�EHWWHU�UHSUHVHQWDWLRQ�RI�WKHVH�JURXSV¶�YXOQHUDELOLWLHV�DQG�VSHFLILF�QHHGV�ZLWKLQ�WKH�
SURMHFW¶V�REMHFWLYHV��

2YHUDOO��WKHUH�LV�D�JUHDWHU�RSSRUWXQLW\�WR�GHOLYHU�RQ�WKH�SURJUDPPHV�REMHFWLYHV�VLQFH�WKHUH�
DUH�PDQ\�ZRPHQ¶V� JURXSV� DQG�ZRPHQ� DUH� RIWHQ� KHDYLO\� LQYROYHG� LQ� FRQVHUYDWLRQ� �IURP�
H[DPSOHV�RI�)ULHQGV�RI�1HZ�5LYHU��&=0$,��)ULHQGV�IRU�&RQVHUYDWLRQ�DQG�'HYHORSPHQW��DQG�
ZRPHQ�DUH�LQFUHDVLQJO\�HPSRZHUHG�DQG�ZLOOLQJ�WR�DGRSW�ULVNV�IRU�LPSURYLQJ�UHVLOLHQFH�DQG�
RYHUDOO�GHYHORSPHQW����
�
*XDWHPDOD�
7R�EHWWHU�XQGHUVWDQG�WKH�VWDWXV�RI�ZRPHQ�LQ�UHODWLRQVKLS�ZLWK�WKH�LQFUHDVHG�ULVN�LQ�LQFUHDVHG�
ZHDWKHU�HYHQWV��ZH�UHOLHG�RQ�WKH�FRQVXOWDWLRQ�KHOG�ZLWK�ORFDO�FRPPXQLWLHV��$URXQG�WKLV�DUHD�
DQG�VXUURXQGLQJ�/DNH�,]DEDO�DQG�WKH�&DULEEHDQ�FRDVWOLQH�WKHUH�DUH�VHYHUDO�SURWHFWHG�DUHDV�
LQFOXGLQJ� 6LHUUD� GH� ODV� 0LQDV� %LRVSKHUH� 5HVHUYH�� %RFDV� GHO� 3RORFKLF� :LOGOLIH� 5HIXJH��
3URWHFWHG� 5HVHUYH� 0DQDQWLDOHV� &HUUR� GH� 6DQ� *LO�� 5tR� 'XOFH� 1DWLRQDO� 3DUN�� 3XQWD�
0DQDELTXH�DQG�WKH�%LRWRSR�&KRFyQ�0DFKDFDV���$�FRQVXOWDWLRQ�ZRUNVKRS�ZDV�LPSOHPHQWHG�
LQ�3XHUWR�%DUULRV��1RY���WK��������DQG�ILHOG�YLVLWV��� LQWHUYLHZV�ZHUH�LPSOHPHQWHG�LQ�6DQWD�
5RVD�%DODQGUD��RQ�1RY���WK�DQG�1RY���WK��ZLWK�ORFDO�VWDNHKROGHUV�VXUURXQGLQJ�WKH�6LHUUD�GH�
ODV�0LQDV�%LRVSKHUH�5HVHUYH��&D\R�4XHPDGR�DQG�WKH�*DULIXQD�FRPPXQLW\�RI�/LYLQJVWRQ�DW�
WKH�PRXWK�RI�WKH�5LR�'XOFH���
7KH� FRQVXOWDWLRQV� UHYHDOHG�VRPH� LQLWLDWLYHV� WKDW� DGRSW� D� JHQGHU�EDVHG�DSSURDFK�RU� WKDW�
LQWHJUDWH� JHQGHU� FRQVLGHUDWLRQV�� 7KH� IROORZLQJ� LQLWLDWLYHV� ZHUH� VRPH� RI� WKH� H[HPSODU\�
LQLWLDWLYHV�IURP�ZKLFK�OHVVRQV�RQ�JHQGHU�HQJDJHPHQW�ZHUH�GUDZQ��

Ɣ� &21$3�±�5tR�'XOFH�1DWLRQDO�3DUN��&21$3�RYHUVHHV�WKH�DGPLQLVWUDWLRQ�RI�WKH�SDUN�DQG�
GRHV�VR�ZLWK�D�KLJK�DFWLYH�SDUWLFLSDWLRQ�RI���ZRPHQ�JURXSV�DQG���ILVKLQJ�JURXSV�ZLWK�
ZKRP� WKH\� ZRUN� IRU� FRQVHUYDWLRQ� DQG� VXVWDLQDEOH� SUDFWLFH� ZLWKLQ� DQG� DURXQG� WKH�
SURWHFWHG�DUHD��

Ɣ� $VRFLDFLyQ� $NWHQDPLW�� $� FRPPXQLW\�EDVHG� LQGLJHQRXV� DVVRFLDWLRQ� WKDW� SURPRWHV�
HGXFDWLRQ�DQG�LW�WDUJHWV�\RXWK��SDUWLFXODUO\�VWXGHQWV��,W�DOVR�ZRUNV�ZLWK�KHDOWKFDUH�LVVXHV�
DQG�FRPPXQLW\�GHYHORSPHQW�SURMHFWV�ZLWK�D�IRFXV�LQ�FXOWXUH�DQG�JHQGHU��

0RUH�EURDGO\��WKH�OHVVRQV�GHULYHG�IURP�WKH�FRQVXOWDWLRQ�FDOO�IRU�WKH�SURPRWLRQ�RI�FRPPXQLW\�
EDVHG�VXVWDLQDEOH�WRXULVP�DQG�VWUHQJWKHQLQJ�WKH�FDSDFLW\�RI�ORFDO�ZRPHQ�DQG�\RXWK�WR�JHW�
LQYROYH�LQ�UHIRUHVWDWLRQ�SURMHFWV�DQG�LQ�LQLWLDWLYHV�OLNHG�WR�ORFDO�WRXULVP�DQG�DGRSWLQJ�JHQGHU�
UHVSRQVLYH� DSSURDFKHV� WKURXJKRXW� WKH� SURJUDPPHV� SODQQLQJ�� LPSOHPHQWDWLRQ� DQG�
GHYHORSPHQW�RI�SURMHFW�DFWLYLWLHV�ZKHQ�ZRUNLQJ�ZLWK� LQGLJHQRXV�JURXSV��*DUtIXQD��ZRPHQ�
DQG�\RXWK�JURXSV���
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�
+RQGXUDV��
+RQGXUDV�KDV�WKH�VHFRQG�KLJKHVW�UDWH�RI�ZRPHQ�ZLWK�QR�RZQ�LQFRPH���������DQG�UHJLVWHUV�
WKH�VHFRQG�KLJKHVW� UDWH�RI�ZRPHQ�PXUGHUV� LQ� WKH� UHJLRQ�ZLWK�����IHPLFLGHV�SHU���������
ZRPHQ��(&/$&��������
,Q� WHUPV� RI� WKH� SROLWLFDO� IUDPHZRUN�� +RQGXUDV� KDV� RIILFLDOO\� UHFRJQL]HG� WKH� (TXDO�
2SSRUWXQLWLHV�IRU�:RPHQ�$FW��'HFUHH�1�������������WKH�/DZ�$JDLQVW�'RPHVWLF�9LROHQFH�²�
HQDFWHG�LQ�6HSWHPEHU�������DQG�LWV�UHIRUPV��LQ��������DV�ZHOO�DV�UHIRUPV�WR�WKH�(OHFWLRQ�DQG�
3ROLWLFDO�2UJDQL]DWLRQV�/DZ��/H\�(OHFWRUDO�\�GH�ODV�2UJDQL]DFLRQHV�3ROtWLFDV��/(23��'HFUHH�
���������+RQGXUDV�UDWLILHG�WKH�,QWHU�$PHULFDQ�&RQYHQWLRQ�RQ�WKH�3UHYHQWLRQ��3XQLVKPHQW��
DQG� (UDGLFDWLRQ� RI� 9LROHQFH� DJDLQVW� :RPHQ�� �'HFUHH� 1��� ������� ������� ,QWHUQDWLRQDO�
&RQYHQWLRQ�RQ�WKH�(OLPLQDWLRQ�RI�$OO�)RUPV�RI�5DFLDO�'LVFULPLQDWLRQ��'HFUHH�1������������
DQG� &RQYHQWLRQ� ����,/2� &RQFHUQLQJ� 'LVFULPLQDWLRQ� LQ� 5HVSHFW� RI� (PSOR\PHQW� DQG�
2FFXSDWLRQ��'HFUHH�1���������������
�
� �
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$QQH[�,,,��6WDNHKROGHU�FRQVXOWDWLRQV�

6WDNHKROGHUV¶� FRQVXOWDWLRQV� ZHUH� FDUULHG� RXW� ZLWK� WKH� VXSSRUW� RI� ORFDO� H[SHUWV�� (DFK�
FRQVXOWDWLRQ�ZDV�IRFXVHG�RQ�D�FRXQWU\�LQ�VSHFLILF�DQG�ZDV�DLPHG�WR�FDSWXUH�YLHZV��ULVN�DUHDV�
DQG�VRFLDO��HQYLURQPHQWDO�DQG�JHQGHU�FRQVLGHUDWLRQV��7KH�FRQVXOWDWLRQV�ZHUH�DOVR�DLPHG�DW�
XQFRYHULQJ� DUHDV�RI� FROODERUDWLRQ� RU� JDSV�ZLWKLQ� WKH� SURMHFW� WR� DGMXVW� WKH� OLVW� RI� SODQQHG�
DFWLYLWLHV��

�
&RPPXQLW\�&RQVXOWDWLRQ�LQ�%HOL]H�
7KH�FRQVXOWDWLRQ�LQ�%HOL]H�UHVXOWHG�LQ�D�UHSRUW�GHVFULELQJ�WKH�VFRSH�RI�ZRUN��D�PHWKRGRORJ\�
RXWOLQLQJ�WKH�SURFHGXUH�WR�FDUU\�RXW�WKH�FRQVXOWDWLRQ�DQG�WKH�GHWDLOHG�UHVXOWV�IURP�WKH�ZRUN�
FDUULHG�RXW��7KH�UHSRUW�ILQDOO\�VXPPDUL]HV�WKH�ZRUN�LQ�D�FRQFOXVLRQV�DQG�UHFRPPHQGDWLRQV�
VHFWLRQ��7KLV�VHFWLRQ�LV�SUHVHQWHG�DV�LW�LV�D�FOHDU�V\QWKHVLV�RI�WKH�PRVW�UHOHYDQW�SRLQWV�DQG�D�
GHVFULSWLRQ�RI�WKH�SLORW�SURMHFW�ORFDWLRQ��WKH�0RQNH\�5LYHU�'HOWD����$�OLVW�RI�SHUVRQV�FRQVXOWHG�
DQG� WKHLU� UHVSHFWLYH� MRE� WLWOHV�� ZKLFK� LV� RULJLQDOO\� SDUW� RI� WKH� DQQH[� ZLWKLQ� WKH� UHSRUW�� LV�
LQFOXGHG�KHUH���
%HOL]H�LV�HQWHULQJ�DQ�HUD�RI�ODQGVFDSH�UHVWRUDWLRQ�SURPSWHG�ODUJHO\�E\�WKH�UHDOL]HG�QHHG�WR�
EXLOG�UHVLOLHQFH�DJDLQVW�LPSHQGLQJ�FOLPDWH�FKDQJH�LPSDFWV���7KLV�UHYLHZ�KDV�GHPRQVWUDWHG�
WKH�ODUJH�GLYHUVLW\�RI�PDULQH��WHUUHVWULDO��DQG�VRFLDO�IRFXVHG�1*2V�WKDW�DUH�YHU\�DFWLYH�DQG�
KDYH�GHYHORSHG�FORVH�ZRUNLQJ�UHODWLRQVKLSV�ZLWK�WKRVH�FRPPXQLWLHV�WKH\�DUH�LQYROYHG�ZLWK���
0DQ\�RI�WKHVH�RUJDQL]DWLRQV�KDYH�ORQJ�KLVWRULHV�RI�VXFFHVVIXO�SURMHFWV�DQG�DUH�FDSDEOH�RI�
LPSOHPHQWLQJ� LQLWLDWLYHV� WKDW� LQYROYH� ODQGVFDSH� UHVWRUDWLRQ� DQG� FRPPXQLW\� OLYHOLKRRG�
HQKDQFHPHQW�� �7KH�PDQDJHUV� RI� WKHVH�1*2V�KDYH� RIIHUHG� LPSRUWDQW�DGYLFH� GXULQJ� WKH�
FRQVXOWDWLRQ� SURFHVV� IRU�ZRUNLQJ�VXFFHVVIXOO\�ZLWK� IDUPHUV��FR�PDQDJHUV��ZRPHQ��\RXWK��
DQG�,QGLJHQRXV�SHRSOH��VKDULQJ�WKHLU�H[SHULHQFHV��IDLOXUHV��DQG�VXFFHVVHV��
�
%HOL]H�*R%�GHSDUWPHQWV��RIILFHV��DQG�XQLWV�KDYH�D�KLVWRU\�RI�ZRUNLQJ�LQ�UHODWLYH�LVRODWLRQ�RI�
RQH�DQRWKHU��HYHQ�WKRXJK�PDQ\�RI�WKHVH�DJHQFLHV�GHDO�ZLWK�GLIIHUHQW�DVSHFWV�RI�WKH�VDPH�
LVVXHV� DQG� FKDOOHQJHV�� �+RZHYHU�� FXUUHQW� GD\� FKDOOHQJHV� DUH� IRUFLQJ� WKHVH� DJHQFLHV� WR�
EHJLQ�ZRUNLQJ� WRJHWKHU�� VKDULQJ� LQIRUPDWLRQ�� DQG� FRQVXOWLQJ�ZLWK� RQH� DQRWKHU� RQ�PXWXDO�
LVVXHV���7KHUH�DUH�VWLOO�RXWO\LQJ�DJHQFLHV��VXFK�DV�WKH�$JULFXOWXUH�'HSDUWPHQW��EXW�PXWXDO�
LQWHUHVWV�DQG�UHVSRQVLELOLWLHV�ZLOO�HYHQWXDOO\�IRUFH�WKH�LQFOXVLRQ�RI�HYHQ�WKLV�GHSDUWPHQW�ZLWKLQ�
WDVN�IRUFHV�DQG�ZRUNLQJ�JURXSV�IRFXVHG�RQ�FRPPRQ�LVVXHV���$GPLQLVWUDWRUV�DQG�WHFKQLFLDQV�
ZLWKLQ�*R%�DJHQFLHV�KDYH�DOVR�FRQWULEXWHG�YHU\�XVHIXO�DGYLFH�DQG�JXLGDQFH�LQ�ZRUNLQJ�ZLWK�
FRPPXQLWLHV�WR�DFKLHYH�SRVLWLYH�FKDQJH��
�
7KH� 8%� DQG� WKH� 8%� (5,� DUH� GHYHORSLQJ� QHZ� ODERUDWRU\� FDSDFLWLHV� DQG� KLULQJ� TXDOLILHG�
SURIHVVLRQDOV��PDQ\�RI�WKHP�EHLQJ�\RXQJ�%HOL]HDQV�UHWXUQLQJ�IRUP�VWXG\�SURJUDPV�DEURDG�
DQG�EULQJLQJ�QHZ�VNLOOV�DQG�LGHDV�WR�%HOL]H���$VVHVVPHQW��PRQLWRULQJ��DQG�UHVHDUFK�FDSDFLW\�
ZLWKLQ�WKH�FRXQWU\�LV�LQFUHDVLQJ��
�
%DVHG�RQ�UHVSRQVHV�IURP�WKRVH�SURIHVVLRQDOV�FRQVXOWHG��D�OLVW�RI� LVVXHV��FKDOOHQJHV��DQG�
ULVNV�KDYH�EHHQ�FRPSLOHG�� �7KHVH�DUH�DOO� FULWLFDO� LVVXHV� WKDW�VKRXOG�EH�FRQVLGHUHG�E\�DOO�
IXQGLQJ�DJHQFLHV�DQG�WKHLU� ORFDO�FRXQWHUSDUWV�ZRUNLQJ�RQ�ORQJ�WHUP�ODQGVFDSH�UHVWRUDWLRQ�
DQG� VWUDWHJLHV� IRU� DGDSWLQJ� WR� FOLPDWH� FKDQJH� FKDOOHQJHV�� � 7KHVH� FKDOOHQJHV� DQG� ULVNV�
LQYROYH�EHLQJ�DEOH�WR�ZRUN�ZHOO�ZLWK�FRPPXQLWLHV�DQG�JURXSV��LQFOXGLQJ�PHQ��ZRPHQ��\RXWK��
,QGLJHQRXV�SHRSOH�� IDUPHUV�� ILVKHUV��PDQDJHUV��DGPLQLVWUDWRUV��DQG�HGXFDWRUV�� � ,W�PHDQV�
EHLQJ�DEOH�WR�PDQHXYHU�ZLWKLQ�D�JRYHUQPHQW�VWUXFWXUH�FRUUXSWHG�DW�PDQ\�OHYHOV���3HUKDSV�
RQH�RI�WKH�ELJJHVW�ULVNV�DUH�WKH�QH[W�WZR�FRQVHFXWLYH�GURXJKW�\HDUV�SUHGLFWHG�E\�WKH�&&&&&��
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&2//$%25$7,21�23325781,7,(6�
�
Ɣ� $�ODQGVFDSH�UHVWRUDWLRQ�URXQG�WDEOH�GLVFXVVLRQ�VKRXOG�EH�FRQYHQHG�ZLWK�WKH�VL[�RU�VHYHQ�ODUJH�IXQGLQJ�RUJDQL]DWLRQV�SODQQLQJ�WR�UHVWRUH�ODQGVFDSHV�DURXQG�%HOL]H�WR�FROODERUDWH��

FRRUGLQDWH��UHFRJQL]H�DQG�UHVSHFW�LQGLYLGXDO�LQVWLWXWLRQDO�IRFXVHV�DQG�VLWHV��VKDUH�SURMHFW�UHVRXUFHV��DQG�XOWLPDWHO\�UHFRJQL]H�JUHDWHU�UHWXUQV�IRU�WKHLU�LQYHVWPHQW��
Ɣ� 7KH�LPPHGLDWH�FROOHFWLYH�QHHG�ZLOO�EH�VHHGOLQJV�RI�PDQ\�GLIIHUHQW�WUHH�VSHFLHV��DQ�RSSRUWXQLW\�WR�EXLOG�D�VPDOO�EXW�GLYHUVH�OLYHOLKRRG�HQKDQFLQJ�UHVWRUDWLRQ�LQGXVWU\��MREV�IRU�VHHG�

FROOHFWRUV��QXUVHU\�PDQDJHUV��KRUWLFXOWXUDOLVWV��WUHH�SODQWLQJ�WHDPV��DJUR�IRUHVWHUV��ELRUHPHGLDWLRQ�ILOWHU�FRQVWUXFWHUV��DQG�RWKHUV��
Ɣ� +RVW�D�FROODERUDWLYH�ZRUNVKRS�IRU�ORFDO�1*2V�DQG�&%2V�LQWHUHVWHG�LQ�UHIRUHVWDWLRQ��UHVWRUDWLRQ�RI�GHJUDGHG�IRUHVWV��DJURIRUHVWU\��VLOYR�SDVWRUDO�UHVWRUDWLRQ��ELRUHPHGLDWLRQ��DQG�

RWKHU�LVVXHV�UHODWHG�WR�ODQGVFDSH�UHVWRUDWLRQ��
Ɣ� 5HYLHZ�WKH�UHFHQW�DQG�QHZ�SROLFLHV��IUDPHZRUNV��DQG�SURMHFWV�LQYROYHG�ZLWK�ODQGVFDSH�UHVWRUDWLRQ��IXOO\�HQJDJH�DOO�RI�WKH�DSSURSULDWH�*R%�DJHQFLHV��KROG�DQ�RSHQ�GLVFXVVLRQ��

H[FKDQJH�LQIRUPDWLRQ��GHYHORS�D�VKDUHG�YLVLRQ��DQG�SURYLGH�HDFK�RWKHU�VXSSRUW��
Ɣ� 0DNH�XVH�RI�WKH�52$0�WRRO��KRXVHG�LQ�WKH�)RUHVW�'HSDUWPHQW��IXQGHG�E\�WKH�,8&1��DQG�WKH�%HOL]H�1DWLRQDO�$GDSWDWLRQ�6WUDWHJ\�IRU�$JULFXOWXUH��DQG�LGHQWLI\�DQG�SULRULWL]H�DUHDV�

ZKHUH�UHVWRUDWLRQ�LV�UHTXLUHG��
�
&20081,7,(6�,1�*(1(5$/�
�
Ɣ� %HIRUH�D�SURMHFW�KDV�EHHQ�GHVLJQHG��D�FRQVXOWDWLRQ�SURFHVV�ZLWK�DOO�UHOHYDQW�VWDNHKROGHUV�LV�UHTXLUHG��'��-RQHV��%(67���
Ɣ� ,W�LV�YHU\�LPSRUWDQW�WR�LGHQWLI\�DQG�OHDUQ�DERXW�WKH�SULPDU\�VWDNHKROGHUV�ZLWK�ZKRP�\RX�ZLOO�EH�ZRUNLQJ��7��0HVK��5(''����
Ɣ� 7R�HQJDJH�FRPPXQLW\�PHPEHUV��IRFXV�RQ�WKH�LVVXHV�WKDW�PDWWHU�PRVW�WR�WKH�VWDNHKROGHUV��DQG�WKDW�RIWHQ�LQYROYHV�OLYHOLKRRG��&��0DKXQJ��

7,'(���
Ɣ� 7R�JDLQ�IXOO�FRPPXQLW\�FRRSHUDWLRQ��PHPEHUV�PXVW�EHQHILW�IURP�WKH�QDWXUDO�UHVRXUFHV��&��&KXF��%$6���
Ɣ� ,W�LV�KDUG�WR�JHW�SHRSOH�WR�ORRN�IXUWKHU�WKDQ�WKHLU�KRXVHKROG�HFRQRPLFV�DQG�IHHGLQJ�WKHLU�IDPLOLHV��LI�\RX�ZDQW�WKHP�LQYROYHG�WKHUH�KDV�WR�

EH�VRPHWKLQJ�LQ�LW�IRU�WKHP��-��0HHUPDQ��*,=���
Ɣ� 3URMHFW�REMHFWLYHV�VKRXOG�EH�EDVHG�RQ� WKH�DVVHWV�DYDLODEOH�ZLWKLQ�D�FRPPXQLW\�� LQFOXGLQJ�WKH�KXPDQ� UHVRXUFHV�DQG�WKH�SUHVHQFH�RU�

DEVHQFH�RI�KXPDQ�FDSDFLWLHV��-��&RRPEV���
Ɣ� /LYHOLKRRG�GLYHUVLILFDWLRQ�FRQWULEXWHV�WR�GHYHORSLQJ�VNLOOV�ZLWKLQ�WKH�FRPPXQLW\�WKDW�SHRSOH�QHHG�DQG�DUH�IHDVLEOH�DQG�IXQFWLRQDO�ZLWKLQ�D�

FRPPXQLW\²FDSDFLW\�EXLOGLQJ��-��&RRPEV���
Ɣ� /RRN�IRU�OHDGHUV�ZLWKLQ�WKH�SURMHFW�GHYHORSPHQW�SURFHVV��LGHQWLI\�WKHP�HDUO\�DQG�HQFRXUDJH�WKHP�WR�KHOS�HQJDJH�RWKHUV��5��0DQ]DQHUR��

)&'���
Ɣ� 7KRVH�VWDNHKROGHUV�ZKR�KDYH�YHU\�OLWWOH�RU�QR�LQIOXHQFH��LQWHUHVW��DQG�RU�LQVWLWXWLRQDO�FDSDFLW\�VKRXOG�EH�JLYHQ�VSHFLDO�DWWHQWLRQ�WR�PDNH�

VXUH�WKDW�WKHLU�LQWHUHVWV�DQG�ULJKWV�DUH�SURWHFWHG��7��0HVK��5(''����
Ɣ� :H�VKRXOG� UHFRJQL]H�DQG�DGGUHVV� WKH�SUREOHPV�RI� WKH� OHDVW� IRUWXQDWH�DQG�PRVW�PDUJLQDOL]HG�JURXSV�ZLWKLQ�FRPPXQLWLHV� �'��-RQHV��

%(67���
Ɣ� 6WULYH�WR�HVWDEOLVK�ORQJ�WHUP�FRQQHFWLRQV�ZLWK�SHRSOH�WKDW�ODVW�ORQJ�DIWHU�WKH�SURMHFW�LV�RYHU��'��-RQHV��%(67���
Ɣ� ,W�LV�QRW�WKH�JRDO�RI�D�FRQVHUYDWLRQ�SURMHFW�WR�FKDQJH�FXOWXUDO�UROHV��EXW�RQO\�WR�XQGHUVWDQG�WKH�FXOWXUDO�GLIIHUHQFHV�LQ�GLIIHUHQW�FRPPXQLWLHV��

DQG�WR�ZRUN�ZLWK�VWUDWHJLHV�WKDW�WDNH�LQWR�DFFRXQW�DQG�DFFRPPRGDWH�ORFDO�FXOWXUDO�SUDFWLFHV��-��6DTXL��,8&1���
Ɣ� 6XFFHVV�LV�PRUH�DVVXUHG�E\�EHWWHU�DSSUHFLDWLQJ�WKH�UHODWLRQVKLS�EHWZHHQ�D�FRPPXQLW\�RI�ORQJ�DVVRFLDWHG�SHRSOH�DQG�DQ�RXWVLGH�SURMHFW�

LPSOHPHQWLQJ�RUJDQL]DWLRQ��$��'XERQ���
Ɣ� :KHQ�KROGLQJ�JURXS�PHHWLQJV��JR�WR�WKH�SHRSOH�UDWKHU�WKDQ�WU\LQJ�WR�OXUH�WKHP�WR�%HOPRSDQ�RU�%HOL]H�&LW\��*��%RUODQG��8%�(5,���
Ɣ� .QRZ�WKH�UXOHV�RI�HQJDJHPHQW�IRU�HDFK�FRPPXQLW\�EHFDXVH�WKH\�DUH�DOO�GLIIHUHQW��*��%RUODQG��8%�(5,���
Ɣ� 6SHDN�WR�WKH�$OFDOGH��WKH�FKDLUSHUVRQ��RU�WKH�HOGHUV�ILUVW��JHW�SHUPLVVLRQ�WR�HQJDJH�WKH�FRPPXQLW\��DVN�IRU�VWUDWHJLHV�IRU�VSHDNLQJ�ZLWK�

SHRSOH��DQG�ZKR�WR�VSHDN�WR�IRU�\RXU�SURMHFW�LQIRUPDWLRQ��*��%RUODQG��8%�(5,���
Ɣ� :KHQ�PHHWLQJ�ZLWK�FRPPXQLW\�JURXSV��OLVWHQ�ILUVW�DQG�JHW�WR�NQRZ�WKHP�EHIRUH�LQWURGXFLQJ�\RXU�SODQ��*��%RUODQG��8%�(5,���

*29(510(17�
�
Ɣ� 0XFK� PRUH� FRRSHUDWLRQ�
IURP� ORFDO� JRYHUQPHQW� LV� QHHGHG� WR�
LQFUHDVH�HIIHFWLYHQHVV�RI�SURMHFWV��(��
3LQHOR����+���
Ɣ� &RPPLWPHQW� RI� WKH� XSSHU�
OHYHOV� RI� *R%� LV� YHU\� XQSUHGLFWDEOH�
IROORZLQJ�WKH�RXWFRPH�RI�WKH�HOHFWLRQ�
�&��<RXQJ���
Ɣ� 'R(�PXFK�SUHIHUV� WR�ZRUN�
FORVHO\� ZLWK� FRPPXQLW\� PHPEHUV� WR�
DGGUHVV� LVVXHV� DQG� IL[� WKH�SUREOHPV�
UDWKHU� WKDQ� LVVXLQJ� WKUHDWV�DQG� ILQHV�
�0��$OHJULD��'R(���
Ɣ� 7KH� %HOL]H� 1DWLRQDO�
$GDSWDWLRQ� 6WUDWHJ\� IRU� $JULFXOWXUH�
KDV� LPSOLFDWLRQV� IRU� PDQ\� RWKHU�
GHSDUWPHQWV��&��<RXQJ���
Ɣ� )RUHVW� DQG� $JULFXOWXUH�
'HSDUWPHQWV� QHHG� WR� UHFRJQL]H�
FRPPRQ� REMHFWLYHV� WKURXJK� PXWXDO�
DJUHHPHQWV� WKDW� OHDG� WR�
WUDQVIRUPDWLYH� FKDQJHV� LQ� SROLFLHV��
UHJXODWLRQV��DQG�EXVLQHVV��&��<RXQJ���



�

� ����

Ɣ� (QVXUH�UHSUHVHQWDWLRQ�IURP�HDFK�JURXS²\RXWK��FKXUFKHV��VFKRROV��ZRPHQ��FRPPXQLW\�OHDGHUV��*��%RUODQG��8%�(5,���
Ɣ� (YHU\� FRPPXQLW\�PHPEHU� LV� SDUW� RI� WKH�FRPPXQLW\� OLYHOLKRRG�� WKH�SURGXFWLRQ�DQG�VHUYLFHV� WKDW� NHHS� WKH� FRPPXQLW\� IXQFWLRQLQJ� �-��

&RRPEV���
Ɣ� :KHQ�PHHWLQJ�ZLWK�FRPPXQLW\�PHPEHUV��LW�LV�LPSRUWDQW�WR�KDYH�MXLFH�DQG�VQDFNV²LW�VKRZV�UHVSHFW�DQG�LV�D�FXVWRP�LQ�%HOL]H��*��%RUODQG��

8%�(5,���
Ɣ� +ROG�WKH�PHHWLQJ�ZKHQ�LW�LV�PRVW�FRQYHQLHQW�WR�WKH�FRPPXQLW\�PHPEHUV��*��%RUODQG��8%��(5,���
Ɣ� ,I�LW�LV�DQ�DOO�GD\�PHHWLQJ��SURYLGH�OXQFK��DQG�LI�\RXU�EXGJHW�FDQQRW�SD\�IRU�OXQFK�WKHQ�KROG�D�KDOI�GD\�PHHWLQJ��*��%RUODQG��8%�(5,���
Ɣ� 7DON�DERXW�DQG�GHPRQVWUDWH�SUDFWLFDO�DQG�QHFHVVDU\�HQYLURQPHQWDO�ZRUN�ZLWK�FRPPXQLW\�OHDGHUV�DQG�RUJDQL]HG�JURXSV��&��0DKXQJ��

7,'(���
Ɣ� )DFLOLWDWRUV�PXVW�EH�DZDUH�WKDW�VRPHWLPHV�VRFLDO�SUREOHPV�FDQ�RFFXU�ZLWKLQ�YLOODJHV�ZKHQ�VRPH�SHRSOH�VHHP�WR�EHQHILW�PRUH�WKDQ�RWKHUV�

�&��&KXF��%$6���
Ɣ� ,W� LV� WULFN\�ZRUNLQJ�ZLWK�VWDNHKROGHUV� LQ�%HOL]HDQ�FRPPXQLWLHV�EHFDXVH� LW� LV�RIWHQ�KDUG�IRU�FRPPXQLW\�PHPEHUV� WR�ZRUN� WRJHWKHU� �5��

0DQ]DQHUR��)&'���
Ɣ� (QYLURQPHQWDO�SURIHVVLRQDOV�ZLWKLQ�D�FRPPXQLW\��IRUHVW�UDQJHUV��WRXU�JXLGHV��WRXU�RSHUDWRUV��ILVKHULHV�RIILFHUV��HGXFDWRUV��FDQ�EH�JRRG�

FKDPSLRQV�IRU�D�SURMHFW�WKDW�FRQWULEXWHV�WR�ERWK�FRQVHUYDWLRQ�DQG�OLYHOLKRRG�HQKDQFHPHQW�ZLWKLQ�WKHLU�FRPPXQLWLHV�DQG�WKHLU�SURWHFWHG�
DUHDV��

Ɣ� 5HVRXUFH�XVHUV��OLFHQVHG�ORJJHUV��KXQWHUV��ILVKHUV��VSRUW�ILVKHUV��WRXU�JXLGHV��DQG�IDUPHUV���RQFH�WKH\�UHFRJQL]H�WKH�LQWHUFRQQHFWLYLW\�RI�
HFRV\VWHP�KHDOWK�WR�WKHLU�SHUVRQDO�DQG�FRPPXQLW\�OLYHOLKRRGV��FDQ�EH�YHU\�LPSRUWDQW�LQ�PRQLWRULQJ�DQG�UHSRUWLQJ�RQ�LOOHJDO�GHIRUHVWDWLRQ��
GUHGJLQJ��DQG�RWKHU�DFWLYLWLHV��DQG�WKH�VWDWXV�RI�UHVWRUHG�DUHDV��DQG�WKHVH�SHRSOH�DUH�XVXDOO\�WKH�ORFDO�H[SHUWV��

�
)$50(56�
�
Ɣ� &RQQHFW�
WRJHWKHU�IDUPHUV�ZKR�DUH�
LQYROYHG� RU� LQWHUHVWHG� LQ�
VRLO�DQG�IRUHVW�UHVWRUDWLRQ�
IRU� WKH� SURWHFWLRQ� RI�
SURGXFWLRQ� V\VWHPV� DQG�
ZDWHU� UHVRXUFHV� WR�
H[FKDQJH� LGHDV��
FRQFHUQV�� OHVVRQV�
OHDUQHG�� DQG� VXFFHVV�
VWRULHV��
Ɣ� ,I� \RX� ZDQW� WR�
LQYROYH� 0HQQRQLWH�
IDUPHUV� LQ� UHIRUHVWDWLRQ��
\RX� PXVW� PDNH� WKHP�
DZDUH�RI�WKH�SURMHFW�DQG�
LWV� EHQHILWV� WR� WKHP� �(��
5RPHUR��3I%���
Ɣ� :KHQ�PHHWLQJ�
ZLWK� IDUPHUV� WKH�
DSSURDFK�WR�XVH�LV�³,�DP�
KHUH� WR� OLVWHQ�´� DQG� WUXO\�
OLVWHQ�� DVN� TXHVWLRQV� IRU�

0$5,1(�
&20081,7,(6�
�
Ɣ� )LVKHUV�� WRXU�
JXLGHV�� DQG� PDULQH�
SURWHFWHG� DUHDV�
PDQDJHUV�DQG�UDQJHUV�
DUH� YHU\� LPSRUWDQW�
JURXSV� WR� ZRUN� ZLWK�
ZKHQ� WKH� IRFXV� LV� RQ�
PDQJURYH� DQG� FRDVWDO�
IRUHVW�DUHDV��
Ɣ� 0HHWLQJ�ZLWK�
DOO� PDULQH� PDQDJHUV�
ZLOO� EH� DUUDQJHG�ZKHQ�
LVVXHV� QHHG� WR� EH�
GLVFXVVHG�� DFWLRQ�
SODQV� PDGH�� RU�
LQIRUPDWLRQ� GLVSHUVHG���
(DFK�PDULQH�PDQDJHU�
KDV� KLV� RU� KHU� KRPH�
FRPPXQLW\� WR� ZKLFK�
WKH\� FDQ� WDNH�
LQIRUPDWLRQ�� RU� FROOHFW�

:20(1�
�
Ɣ� :RPHQ� FDQ� EH�
LPSRUWDQW�FRPPXQLW\�OHDGHUV�DQG�
DUH� RIWHQ� PRUH� UHFHSWLYH� DQG�
HDVLHU� WR� HQJDJH� WKDQ� PHQ� �'��
&KXF��%$6���
Ɣ� :RPHQ� LQYROYHG� LQ�
EXVLQHVV�DQG�VNLOOV�GHYHORSPHQW�
SURMHFWV� DUH� EHFRPLQJ� WKH�
SULQFLSDO� LQFRPH� JHQHUDWRUV�
ZLWKLQ� IDPLOLHV� DQG� DVVXPLQJ�
SRVLWLRQV� RI� DXWKRULW\� ZLWKLQ�
FRPPXQLWLHV��&��0DKXQJ��7,'(���
Ɣ� :RPHQ�GR�ZRUU\�PRUH�
DERXW� WKH� FROOHFWLYH�� WKH�
FRPPXQLW\�� DQG� WKHUHIRUH� QHHG�
WR�EH�LQYROYHG��(��.D\��8%�(5,���
Ɣ� :RPHQ� DUH� XVXDOO\�
YHU\�DFWLYH�LQ�WKH�FRPPXQLW\�DQG�
DUH�KHDYLO\�LQYROYHG�LQ�WKH�VFKRRO�
�5�� =DYDOD��+HDG� RI�$JULFXOWXUH��
(670���
Ɣ� ,Q� VRPH� FRPPXQLWLHV��
PHQ�DUH�WKH�OHDGHUV�DQG�ZRPHQ�

<287+�
�
Ɣ� ,W� LV� HVVHQWLDO� WKDW�
\RXWK� DUH� LQYROYHG� LQ�
FRQVHUYDWLRQ� LQLWLDWLYHV��
SDUWLFXODUO\� UHIRUHVWDWLRQ�
SURMHFWV� GHVLJQHG� WR� EXLOG� XS�
WKH� QDWXUDO� UHVRXUFH� EDVH� IRU�
IXWXUH� JHQHUDWLRQV� �(�� 3LQHOR��
��+���
Ɣ� 3ULQFLSDOV� DQG�
WHDFKHUV� DW�PDQ\� VFKRROV� DUH�
RIWHQ� HDJHU� WR� HQJDJH� WKHLU�
VWXGHQWV� LQ� FRPPXQLW\�EDVHG�
SURMHFWV� DQG� FDQ� FRRUGLQDWH�
VXFK�HIIRUWV��)��$U]X��7&&���
Ɣ� 3DUHQWV� VHQG� WKHLU�
FKLOGUHQ� WR� OHDUQ� QHZ� WKLQJV�
EHFDXVH� WKH\� ZDQW� FKDQJH��
WKH\�ZDQW� WKHLU�FKLOGUHQ� WR� OLYH�
LQ� D� EHWWHU� ZRUOG� �5�� =DODYD��
(670���
Ɣ� ,W� LV� WKH� \RXWK� ZKR�
DUH�RIWHQ�WKH�RQHV�ZKR�DUH�EROG�
HQRXJK� WR� PDNH� WKH� FKDQJHV�

,1',*(1286�3(23/(6�
�
Ɣ� 0DQ\�*DULIXQD�DUH�HGXFDWRUV�DQG�KROG�SRVLWLRQV�RI�

OHDGHUVKLS�DQG�PDQDJHPHQW��RIIHULQJ�RSSRUWXQLWLHV�
WR� FRQQHFW� ZLWK� FRPPXQLW\� OHDGHUV�� IDUPHUV�� DQG�
\RXWK�ZLWKLQ�WKHLU�FRDVWDO�FRPPXQLWLHV��

Ɣ� 0D\D�JURXSV�DUH�ULFK�LQ�FXOWXUDO�NQRZOHGJH�FRPSLOHG�
RYHU�PDQ\��PDQ\�JHQHUDWLRQV��LQFOXGLQJ�NQRZOHGJH�
RI�WUHHV�DQG�WKH�FXOWLYDWLRQ�DQG�XVH�RI�PDQ\�QDWLYH�
WUHH�VSHFLHV��&��&RF�DQG�3��0LV��0/$���

Ɣ� 7KHUH�LV�D�VWURQJ�HFRORJLFDO�HWKLF�DPRQJ�PDQ\�0D\D�
FRPPXQLW\�JURXSV� WKDW� DUH� VWLOO�YHU\�FORVHO\� WLHG� WR�
WKH�IRUHVWV�DQG�ODQGV��&��&RF�DQG�3��0LV��0/$���

Ɣ� 7KH�$UFKDHRORJLFDO� VLWH� RI�(O�3LODU� EULQJV� WRJHWKHU�
WKH�DVVRFLDWLRQ�RI�WKH�$QFLHQW�0D\D�DQG�SUHVHQW�GD\�
0D\D�WR�WKH�IRUHVWV��$��)RUG��8QLYHUVLW\�RI�&DOLIRUQLD�
6\VWHP���

Ɣ� ,W� LV�YHU\� LPSRUWDQW�WR�ERWK�XQGHUVWDQG�DQG�UHVSHFW�
0D\D� WUDGLWLRQDO� UHODWLRQVKLSV� ZLWK� WKHLU� QDWXUDO�
HQYLURQPHQWV��&��&RF�DQG�3��0LV��0/$���



�
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FODULILFDWLRQ�� DQG� WU\� WR�
XQGHUVWDQG� �9�� 3DVFXDO��
$JULFXOWXUH���
Ɣ� :KHQ�
FRQYHUWLQJ� WR� GLIIHUHQW�
DJULFXOWXUDO� V\VWHPV��
WKHUH� LV� DGGLWLRQDO� ULVN�
EH\RQG�FOLPDWH�ULVNV�DQG�
IDUPHUV� DUH� RIWHQ� YHU\�
UHOXFWDQW� WR� JDPEOH�ZLWK�
WKHLU� FURS� SURGXFWLRQ�
SRWHQWLDO� EHFDXVH� LW� LV�
WKHLU� OLYHOLKRRG� �9��
3DVFXO��$JULFXOWXUH���
Ɣ� 6LQFH� WKH�
����V� FDWWOH� UDQFKLQJ��
ODUJH�VFDOH� IDUPLQJ�� DQG�
ORJJLQJ� KDYH� GULYHQ�
GHIRUHVWDWLRQ� LQ� 7ROHGR��
QRW� VODVK�DQG�EXUQ�
DJULFXOWXUH� DV� KDV� EHHQ�
SURSRVHG��&��&RF�DQG�3��
0LV��0/$���
Ɣ� ,QYROYLQJ�
IDUPHUV� LV� NH\� WR�
VXFFHVVIXO� UHIRUHVWDWLRQ�
EHFDXVH� WKH\� DUH� WKH�
ODUJHVW� FDXVH� RI�
GHIRUHVWDWLRQ� �0��
:LQGVRU�� )RUHVW�
'HSDUWPHQW�� DQG� WKH\�
KDYH� WKH� SRWHQWLDO� WR� EH�
SDUW� RI� WKH� ODUJHVW�
VROXWLRQ��

LQIRUPDWLRQ� �&��
0DKXQJ��7,'(���
Ɣ� (GXFDWLRQDO�
RXWUHDFK� WR� ILVKHUV� LV�
GRQH� WKURXJK� ERDW�WR�
ERDW�VHVVLRQV��DGRSWHG�
IURP�%$6��DQG�IRFXVHG�
JURXS� VHVVLRQV� �'��
0DKOHU��6($���
Ɣ� 5HPHPEHU�
WKDW� KXQWHUV� DQG�
ILVKHUV� DUH� W\SLFDOO\�
YHU\� SDVVLRQDWH� DERXW�
WKHLU� OLYHOLKRRGV� �-��
6DTXL��,8&1���
Ɣ� )LVKLQJ� LV� D�
OLIHVW\OH�HQJUDLQHG� LQWR�
PDQ\�FXOWXUHV�DOORZLQJ�
SHRSOH� WR� EH�
LQGHSHQGHQW��WR�FRQWURO�
WKHLU� OLYHOLKRRGV��DQG�LW�
FRQQHFWHG� SHRSOH�
WRJHWKHU� ZKR� VKDUHG�
WKLV� FRPPRQ� ERQG� �(��
.D\��8%�(5,��

DUH� TXLHW� DW� PHHWLQJV�� ZKLOH� LQ�
RWKHU�FRPPXQLWLHV�ZRPHQ�ZLOO�EH�
DV� RXWVSRNHQ� DV�PHQ�� DQG� LW� LV�
LPSRUWDQW� WR� NQRZ� WKH� VLWXDWLRQ�
ZLWKLQ�HDFK�FRPPXQLW\�\RX�ZRUN�
ZLWK��*��%RUODQG��8%�(5,���
Ɣ� )RU� FRPPXQLWLHV�
ZKHUH�ZRPHQ� DUH� QRW� DV� YRFDO��
\RX�PXVW�PHHW�WKHP�DV�ZRPHQ¶V�
JURXSV�GXULQJ�D� WLPH�ZKHQ� WKH\�
FDQ� EH� DYDLODEOH�� JRLQJ� WKURXJK�
WKH� JURXS� OHDGHUV� DQG� DVNLQJ�
WKHP�WR�EULQJ�LQ�RWKHU�ZRPHQ��*��
%RUODQG��8%�(5,���
Ɣ� :RPHQ�DUH�YHU\�EXV\��
DQG� PHHWLQJV� PXVW� EH� UHOHYDQW�
DQG�LPSRUWDQW�HQRXJK�IRU�ZRPHQ�
WR�DIIRUG�WKH�WLPH��-��&RRPEV���
Ɣ� ,I� D� SURMHFW� FDOOV� IRU�
PHHWLQJV� ZLWK� UXUDO� ZRPHQ��
PHHWLQJ� YHQXHV� FDQQRW� EH� IDU�
IURP�WKHLU�KRPHV�DQG�VKRXOG�EH�
FRRUGLQDWHG�ZKHQ�FKLOGUHQ�DUH�LQ�
VFKRRO�DQG�ILQLVKHG�EHIRUH�VFKRRO�
LV� RYHU� IRU� WKH� GD\� �'�� -RQHV��
%(67���
Ɣ� ,W� LV� W\SLFDOO\� PRUH�
DSSURSULDWH� IRU� ZRPHQ� ZRUNLQJ�
RQ�D�SURMHFW�WR�DGGUHVV�ZRPHQ¶V�
JURXSV� ZLWKLQ� PDQ\� YLOODJH�
VHWWLQJV��*��%RUODQG��8%�(5,���
Ɣ� 0/$� PHPEHUV� DUH�
FRQVLGHULQJ� KRZ� WR� GHILQH�
ZRPHQ¶V�ODQG�ULJKWV�E\�REVHUYLQJ�
KRZ� ZRPHQ� XVH� QDWXUDO�
UHVRXUFHV�WKURXJK�DUWV�DQG�FUDIWV�
�&��&RF�DQG�3��0LV��0/$���
Ɣ� :KLOH� WKHUH�PD\� EH� D�
IRFXV� RQ� ZRPHQ�� ZH� KDYH� WR�
FRQVLGHU� PDOH� DQG� IHPDOH�
FRPPXQLW\� PHPEHUV�� HDFK�
JURXS� KDYLQJ� YHU\� GLVWLQFWLYH�
UROHV��-��&RRPEV���
Ɣ� 0DQ\� SURMHFWV� WRGD\�
IRUFH�WKH�ZRPHQ�LVVXH��PDNLQJ�LW�
DQ� LVVXH� ZKHQ� LW� PD\� QRW� EH��
IRUFLQJ� FXOWXUDO� FKDQJH� WR�

QHHGHG����� 5�� =DODYD��
(670���
Ɣ� :KHQ� ZRUNLQJ� ZLWK�
\RXWK�� JR� WKURXJK� D�VFKRRO� RU�
\RXWK�RUJDQL]DWLRQ�DQG�DOZD\V�
NHHS� SDUHQWV� ZHOO� LQIRUPHG�
DERXW�DFWLYLWLHV�DQG�REMHFWLYHV��
HDVLO\�GRQH�WKURXJK�VFKRROV�E\�
VHQGLQJ�QRWHV�KRPH�WR�SDUHQWV�
�)��$U]X��7&&���
Ɣ� 0DQ\�1*2V�ZRUNLQJ�
ZLWK�HQYLURQPHQWDO�LVVXHV�KDYH�
HGXFDWLRQ� SURJUDPV� DQG� ZRUN�
FORVHO\�ZLWK� \RXWK� JURXSV� DQG�
VFKRROV��
Ɣ� (QYLURQPHQWDO� DQG�
FXOWXUDO� FOXEV� KDYH� EHHQ�
IRUPHG� LQ� PDQ\� VFKRROV�
WKURXJKRXW� %HOL]H� �81� &%'�
%HOL]H�1DWLRQDO�5HSRUW�����
Ɣ� 7KH� %HOL]H� <RXWK�
0RYHPHQW�� EDVHG� LQ� %HOL]H�
&LW\�� KDV� EUDQFKHV� LQ� PDQ\�
PXQLFLSDOLWLHV� DQG� FDQ� UHDFK�
RXW�WR�DQG�HQJDJH�PDQ\�\RXWK�
�5�� 9HOORV�� 0D\RU�� &RUR]DO�
7RZQ���
Ɣ� 7KH� ��+� 3URJUDP��
KHDGTXDUWHUHG� LQ� %HOPRSDQ��
IRFXVHV� RQ� WUDLQLQJ� \RXWK� LQ�
DJULFXOWXUH� DQG� LV� YHU\�
LQWHUHVWHG� LQ� FXOWLYDWLQJ� WUHHV�
IRU� UHVWRUDWLRQ� RI� GHJUDGHG�
ODQGVFDSHV��(��3LQHOR����+���
Ɣ� 6RPHWLPHV� LW� LV�
FKDOOHQJLQJ� WR� ZRUN� ZLWK�
,QGLJHQRXV� \RXWKV�� EXW� WKH\�
FDQ�EH�HQJDJHG�E\�IRFXVLQJ�RQ�
WKHLU� LQWHUHVWV� ZLWKLQ� WKHLU�
FRPPXQLW\� VHWWLQJV� �7�� 0HVK��
5(''����
Ɣ� :RUNLQJ� WKURXJK�
ORFDO� XQLYHUVLWLHV� DQG�
FRPPXQLW\� FROOHJHV� RIIHULQJ�
SURJUDPV�LQ�DJULFXOWXUH��QDWXUDO�
UHVRXUFH� PDQDJHPHQW��
DJULFXOWXUH�� DQG� UHODWHG�

Ɣ� 7KH�0D\D�SHRSOH�YDOXH�WKHLU�UHOLDQFH�RQ�WKH�IRUHVW��
ZKLFK� LV� FULWLFDO� WR�ZKRP�WKH\� DUH� DV�D� SHRSOH� �&��
&RF�DQG�3��0LV��0/$���

Ɣ� ,Q� WKH� 0D\D� 'HYHORSPHQW� 9LVLRQ�� WKH� 0D\D� VHH�
WKHPVHOYHV� DV� D� FROOHFWLYH� RI� SHRSOH� DQG� ZDQW� WR�
PDLQWDLQ�WKDW�V\VWHP�EDVHG�RQ�UHVLOLHQFH��FUHDWLYLW\��
DQG� HQYLURQPHQWDO� LQWHJULW\� RI� ODQG� DQG� ZDWHU� �&��
&RF�DQG�3��0LV��0/$���

Ɣ� 7KH�0D\D�GR�QRW�ZDQW�WR�GR�SDUWLFLSDWH�LQ�SURMHFWV��
HYHQ� LI� WKHUH� DUH� JRRG� EHQHILWV�� LI� WKH� SURMHFW�
REMHFWLYHV� DUH� FRQWUDU\� WR� WKH� 0D\D� 3HRSOH¶V�
FRPPRQ�LQWHUHVWV��&��&RF�DQG�3��0LV��0/$���

Ɣ� 6HYHUDO� 0D\D� FRPPXQLWLHV� LQ� QRUWKHUQ� %HOL]H� DUH�
YHU\�LQWHUHVWHG�LQ�UHSODQWLQJ�ROG�FDWWOH�SDVWXUHV�DQG�
UHVWRULQJ�GULHG�FUHHNV��)��&DQWXQ��.DQDQ�0LDWVLO���

Ɣ� (YHU\WKLQJ�GRQH�LQ�0D\D�FRPPXQLWLHV�PXVW�LQYROYH�
FORVH� DVVRFLDWLRQ� ZLWK� YLOODJH� OHDGHUV� �$OFDOGHV��
&KDLUSHUVRQV��� FKXUFK� JURXSV�� VFKRROV�� \RXWK�
JURXSV��ZRPHQ¶V�JURXSV��DQG�DQ\�RWKHU�FRPPXQLW\�
RUJDQL]DWLRQV��EH�WUDQVSDUHQW��DQG�DFTXLUH�IUHH�SULRU�
FRQVHQW� IURP� DOO� SDUWLFLSDQWV� �&�� &RF� DQG� 3�� 0LV��
0/$���

Ɣ� $OZD\V�PHHW� ZLWK� WKH�$OFDOGH� ILUVW� WR� H[SODLQ� \RXU�
REMHFWLYHV�DQG�VHHN�DGYLFH� DQG�SHUPLVVLRQ�EHIRUH�
DSSURDFKLQJ� WKH�0D\DQ� FRPPXQLW\� �3�� 6DTXL�� 8%�
1503���

Ɣ� :KHQ� ZRUNLQJ� LQ� 0D\DQ� FRPPXQLWLHV�� LW� LV� YHU\�
LPSRUWDQW�WR�KDYH�VRPHRQH�RQ�\RXU�WHDP�ZKR�FDQ�
VSHDN� WR� WKH�FRPPXQLW\�DQG�WR� WUDQVODWH��HQVXULQJ�
WKDW�HYHU\RQH�XQGHUVWDQGV��6��:LOOLDPV��,,&$���

Ɣ� +LVWRULFDOO\� WKHUH� KDV� EHHQ� D� VHULRXV� GLVSXWH�
EHWZHHQ�WKH�*R%�DQG�WKH�0D\D�RI�6RXWKHUQ�%HOL]H�
WKDW� ZDV� XOWLPDWHO\� VHWWOHG� LQ� LQWHUQDWLRQDO� FRXUW� LQ�
IDYRU�RI�WKH�0D\D��EXW�WKHUH�LV�VWLOO�D�VHULRXV�ODFN�RI�
WUXVW�EHWZHHQ�0D\D�FRPPXQLWLHV�DQG�WKH�*2%��&��
&RF�DQG�3��0LV��0/$���

Ɣ� &DFDR�SURGXFWLRQ�LV�DQ�DJURIRUHVWU\�SURGXFW�EDVHG�
RQ�,QGLJHQRXV�NQRZOHGJH�WKDW�LV�RIWHQ�H[SORLWHG�E\�
LQWHUQDWLRQDO�FRPSDQLHV��&��&RF�DQG�3��0LV��0/$���

Ɣ� :RUNLQJ� ZLWK� 0D\D� FRPPXQLWLHV� WKURXJK� WKH�
0LQLVWU\�RI�$JULFXOWXUH�([WHQVLRQ�6HUYLFH�2IILFHU�FDQ�
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EHFRPH� PRUH� LQ� OLQH� ZLWK� WKH�
FXOWXUDO� EHOLHIV� RI� WKH� IXQGLQJ�
DJHQF\�FRXQWULHV�UDWKHU�WKDQ�WKH�
ORFDO�FXOWXUHV��-��0HHUPDQ��*,=���

GLVFLSOLQHV�RIIHU�FRQQHFWLRQV�WR�
\RXWKV�IRFXVHG�RQ�SURIHVVLRQDO�
GHYHORSPHQW�SDWKV��
Ɣ� 8VH� WKH�
FRPPXQLFDWLRQ�WHFKQRORJ\�WKDW�
\RXWK� XVH�� EOHQGLQJ� ROG�
H[SHULHQFHV�ZLWK�QHZ�WRROV��'��
-RQHV��%(67���
Ɣ� $� VHHGOLQJ�
SURGXFWLRQ� QHWZRUN� IRU�
ODQGVFDSH� UHVWRUDWLRQ�
LQLWLDWLYHV�� ZLWK� WKH� 8%�
$JULFXOWXUDO�3URJUDP�DW�&HQWUDO�
)DUP� EHLQJ� WKH� FHQWUDO� QRGH��
KDV� EHHQ� SURSRVHG� LQ� VHYHUDO�
RI� WKH� ODUJH�UHVWRUDWLRQ�SURMHFW�
SURSRVDOV��
Ɣ� 7KHUH� DUH� PDQ\�
\RXQJ� %HOL]HDQ� SURIHVVLRQDOV�
UHWXUQLQJ� IURP� LQVWLWXWLRQV�
DURXQG� WKH� ZRUOG� ZLWK� 0DVWHU�
DQG� 'RFWRUDO� GHJUHHV� LQ�
YDULRXV� ILHOGV� WKDW� FDQ�
FRQWULEXWH� WR� ODQGVFDSH�
UHVWRUDWLRQ� SURMHFWV� LQ� %HOL]H�
DQG�WKH�UHJLRQ��

\LHOG�JRRG�UHVXOWV�DV�WKHVH�RIILFHUV�RIWHQ�KDYH�EHHQ�
DFFHSWHG�DQG�WUXVWHG�E\�WKH�FRPPXQLWLHV�DIWHU�\HDUV�
RI� HQJDJHPHQW� DQG� XQGHUVWDQG� WKH� SDUWLFXODU�
FKDUDFWHULVWLFV�RI�HDFK�FRPPXQLW\��

,I�RQH�0D\DQ�IDPLO\�ZLWKLQ�D�FRPPXQLW\�LV�VHHQ�WR�SURVSHU�
DERYH�WKH�RWKHUV��SHUKDSV�E\�SURILWLQJ�GLVSURSRUWLRQDWHO\�
IURP�D�SURMHFW��IRU�H[DPSOH��WKHQ�UHVHQWPHQW�DQG�FRQIOLFW�
FDQ�RFFXU��6��:LOOLDPV��,,&$��
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0RQNH\�5LYHU�'HOWD�3LORW�3URMHFW�IRU�%HOL]H�
/LVW�RI�([SHUWV�&RQVXOWHG
$OHJULD��0U��0DUWLQ��&(2��'R(�
$U]X��0U��)���9LFH�3ULQFLSOH��7&&�
$XGLQHWWH��0U��'DUUHO��&RQVHUYDWLRQ�,QYHVWPHQW�0JU���3$&7�
%RUODQG��0V��*LVHOOH��7UDLQLQJ�2IILFHU��(5,�
&DQWXQ��0V��)HOLFLWD��.DQDQ�0LDWVL�
&KR��0V��&HOL��(QYLURQPHQWDO�2IILFHU��'R(�
&KR��0V��&ULVWLQD��%(1,&��0/$�
&KR��'U��3HUFLYDO��&(2��0$))(6'�
&KR�5LFNHWWV��'U��/HDQGUD��0DULQH�6SHFLDOLVW��8%�(5,�
&RRPEV��'U��-D\��&RQVXOWDQW��:RPHQ�DQG�<RXWK�
&KXF��0V��'DUHHVH��(GXFDWLRQ�DQG�&RPPXQLFDWLRQV�'LUHFWRU��%$6�
'XERQ��0U��$QVHO��&RQVXOWDQW�
)LJXHURD��'U��2PDU��0LQLVWHU��0$))(6'�
+DPLOWRQ��0V��*HP��)LUVW�9LFH�3UHVLGHQW��%$<�
-RQHV��0U��'HQLV��0DQDJLQJ�'LUHWRU��%(67�
.D\��'U��(OPD��7HUUHVWULDO�6SHFLDOLVW��8%�(5,�
/LVEH\��0V��5RVHOL�&LYLO�6RFLHW\�/LDLVRQ�2IILFHU��015�
/RSH]��0U��*HUPDQ��6XVWDLQDEOH�)RUHVW�0DQDJHPHQW�2IILFHU��)RUHVW�'HSDUWPHQW�
0DKOHU��0V��'HLGUD��(GXFDWLRQ�DQG�2XWUHDFK�2IILFHU��6($�
0DKXQJ��0V��&HOLD��7,'(�
0DQ]DQHUR��0U��5DIDHO��([HFXWLYH�'LUHFWRU��)&'�
0DWWLV��0U��&ROLQ��'HSXW\�&KLHI�&&�2IILFHU��1&&2�
0HHUPDQ��0U��-DQ��%RWDQLVW�7URSLFDO�(FRORJLVW��*,=�
0HVK��'U��7LPRWHR��6RFLDO�6SHFLDOLVW��5(''��
0LV��0U��3DEOR��&KDLU��%(1,&��0/$�
3DVFDO��'U��9LFWRULDQR��$JULFXOWXUH��0$))(6'�
3DWUX��0U��3HWHU��7RZQ�$GPLQLVWUDWRU��'DQJUHJD�7RZQ�
3DXOLQR��0V��(WKQHOGD��*DULIXQD�HOGHU��HGXFDWRU�
3HUDOWD��0U��$KQLYDU��&&&&&�
3LQHOR��0V��(OYLUD��$JULFXOWXUH����+�
5HTXLQD��0U��*XVWDYR��<D¶D[FKH�
5HTXLQD��0U��/HRQHO��81'3�*()�6*3�
5RJHUV��'U��$UOHQLH��0DULQH�(FRORJ\��8%�(5,�
5RPHUR��0U��(GLEHUWR��([HFXWLYH�'LUHFWRU��3I%�
5RVDGR��0U��6DPLU��&RDVWDO�3ODQQHU��&=0$,�
6DODV��0U��2VPDQL����WK�6HQLWRU�
6DTXL��'U��-HQQ\��)RUHVWU\��/LDLVRQ�2IILFHU��,8&1�
6DTXL��'U��3LR��$QWKURSRORJLVW��8%�1503�
6W��/XFH��0V��+DQQD��1DWLRQDO�%,2),1�&RRUGLQDWRU�
7KRPSVRQ��0U��*HRUJH��1,&+�
9DOGH]��0U��0HUFHGHV��2IILFHU��)RUHVW�'HSDUWPHQW�
9HOORV��0U��5LJR��0D\RU��&RUR]DO�7RZQ�
:DONHU��0V��=RH�
:LOOLDPV��'U��6WHYHQ��,,&$�
:LQGVRU��0U��0DUFHOOR��'&)2��)RUHVW�'HSDUWPHQW�
<RXQJ��'U��&ROLQ��&&&&&�
<RXWK�2IILFHU��$QRQ\PRXV��'HSDUWPHQW�RI�<RXWK�6HUYLFHV�
=DYDOD��0V��5H\QD��+HDG�RI�$JULFXOWXUH��(670
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&RPPXQLW\�&RQVXOWDWLRQ�RQ�*XDWHPDOD�DQG�+RQGXUDV�
,Q�*XDWHPDOD� DQG�+RQGXUDV�� WKH� FRPPXQLW\� FRQVXOWDWLRQ�VRXJKW� WR�DVVHVV� WKH�SRWHQWLDO�
HQYLURQPHQWDO� DQG�VRFLDO� ULVNV� DQG� RSSRUWXQLWLHV� DVVRFLDWHG�ZLWK� WKH�3URMHFW� ³,QFUHDVLQJ�
FOLPDWH� UHVLOLHQFH� WKURXJK� UHVWRUDWLRQ� RI� GHJUDGHG� ODQGVFDSHV� LQ� WKH� $WODQWLF� UHJLRQ� RI�
&HQWUDO�$PHULFD´��
6SHFLILFDOO\��LW�VRXJKW�WR�L��LGHQWLI\�NH\�VWDNHKROGHUV�WKDW�DUH�UHOHYDQW�WR�WKH�JHRJUDSKLF�VFRSH�
RI� WKH� 3URMHFW�� LL�� FDSWXUH� WKH� SRWHQWLDO� VRFLDO� DQG� HQYLURQPHQWDO� ULVNV� DQG� LLL�� LQWHJUDWH�
UHOHYDQW�VWDNHKROGHU¶V�LQSXW�WR�GHYHORS�PLWLJDWLRQV�PHDVXUHV�WR�UHGXFH�WKH�SRWHQWLDO�ULVNV�
DVVRFLDWHG�ZLWK�WKH�SURMHFW��
3KDVHV�RI�WKH�VWDNHKROGHU�FRQVXOWDWLRQ�
7KH�FRQVXOWDWLRQ�SURFHVV�ZDV�LPSOHPHQWHG�WKURXJK�WKH�IROORZLQJ�IRXU�VWDJHV��

�
)LJXUH����6WDJHV�IRU�WKH�VWDNHKROGHU�FRQVXOWDWLRQ�

7RZDUG�WKH�HQG�RI� WKH�����V��WKH�LQGLJHQRXV�JURXSV�EHJDQ�WR�RUJDQL]H�WKHPVHOYHV��DQG�
EHWZHHQ������DQG�������WKH�FRQVROLGDWLRQ�RI�WKH�LQGLJHQRXV�DQG�EODFN�PRYHPHQWV�JDLQHG�
PRUH� SRZHU� LQ� +RQGXUDV�� (DFK� LQGLJHQRXV� JURXS� KDV� RUJDQL]HG� LQWR� DQ� RUJDQL]DWLRQ�
UHFRJQL]HG�E\�WKH�JRYHUQPHQW�DV�D�OHJDO�HQWLW\�WR�SURWHFW�WKHLU�HFRQRPLF��VRFLDO�DQG�FXOWXUDO�
ULJKWV�OLQNHG�WR�WKHLU�WUDGLWLRQDO�OLYHOLKRRGV��6RPH�RI�WKHVH�RUJDQL]DWLRQV�LQFOXGHV�)HGHUDWLRQ�
RI�3HFK�7ULEHV�RI�+RQGXUDV��)(75,3���7DZDQND�,QGLJHQRXV�)HGHUDWLRQ�RI�+RQGXUDV��),7+��
DQG� WKH�0RVNLWLD�$VOD�7DNDQND� �0$67$��� � �7KH�$IUR�+RQGXUDQ�FRPPXQLWLHV� �*DUtIXQDV��
DOVR� KDV� D� UHSUHVHQWDWLYH� ERG\� NQRZQ� DV� WKH�%ODFN� )UDWHUQDO�2UJDQL]DWLRQ� RI�+RQGXUDV�
�2)5$1(+���,Q�DGGLWLRQ�WR�WKHLU�UHSUHVHQWDWLYH�ERGLHV�� WKHUH�DUH�DOVR�1*2V�VXFK�DV�WKH�
$JHQF\� IRU� WKH� 'HYHORSPHQW� RI� WKH� 0RVTXLWLD� �023$:,�� +RQGXUDV�� ZKLFK� KDV� EHHQ�
DFFRPSDQ\LQJ�DQG�SURYLGLQJ�WHFKQLFDO�VXSSRUW�WR�WKH�LQGLJHQRXV�SHRSOHV�RI�WKH�0RVTXLWLD�
UHJLRQ� �0LVNLWRV��7DZDQNDV��3HFKV�DQG�*DULIXQDV�� LQ�GHIHQVH�RI� WKHLU� ULJKWV� WR�FROOHFWLYH�
RZQHUVKLS�RI�ODQG�DQG�QDWXUDO�UHVRXUFHV��
)URP�WKH�KXPDQ�GHYHORSPHQW�SHUVSHFWLYH��+RQGXUDV�SRVHV�QXPHURXV�FKDOOHQJHV��,W�UDQNV�
����LQ�KXPDQ�GHYHORSPHQW��DQG�LW�KDV�D�JHQGHU�LQHTXDOLW\�LQGH[�RI�������ZKLFK�RFFXSLHV�
WKH�SHQXOWLPDWH�SRVLWLRQ�LQ�/DWLQ�$PHULFD���7KH�FRXQWU\�KDV�RQH�RI�WKH�KLJKHVW�SRYHUW\�OHYHOV��
HFRQRPLF� DQG� VRFLDO� LQHTXDOLW\� OHYHOV� LQ� /DWLQ� $PHULFD�� ,W� LV� HVWLPDWHG� WKDW� ����� �� RI�

��
�

�Ϯ͘��ŽŶƐƵůƚĂƚŝŽŶ�ŝŵƉůĞŵĞŶƚĂƚŝŽŶ�

�

�ϯ͘��ŽĐƵŵĞŶƚĂƚŝŽŶ�

�

�ϰ͘�'ĞŶĚĞƌ��ƐƐĞƐƐŵĞŶƚ�

�

�
ϱ͘��ŽŶƐŝĚĞƌĂƚŝŽŶƐ�ĨŽƌ�
WƌŽǇĞĐƚ�ƉůĂŶŶŝŶŐ�ĂŶĚ�

ŵĂŶĂŐĞŵĞŶƚ�

�

�ϭ͘�^ƚĂŬĞŚŽůĚĞƌ�ŝĚĞŶƚŝĨŝĐĂƚŝŽŶ�

�
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+RQGXUDQ� KRXVHKROGV� H[SHULHQFH� VRPH� OHYHO� RI� SRYHUW\�� DQG� RI� WKHVH�� ������ RI� WKH�
KRXVHKROGV�IDOO�LQ�H[WUHPH�SRYHUW\�OHYHO��81'3��������
,WV� JHRJUDSKLF� ORFDWLRQ� +RQGXUDV� LQ� WKH� &HQWUDO� $PHULFDQ� SOXV� LWV� ELRSK\VLFDO� DQG�
WRSRJUDSKLF�FKDUDFWHULVWLFV�RI�WKH�FRXQWU\��H[SRVHV�WKH�FRXQWU\�WR�H[WUHPH�PHWHRURORJLFDO�
HYHQWV�DVVRFLDWHG�WR�FOLPDWH�FKDQJH���7KLV�LV�H[DFHUEDWHG�E\�KLJK�JHQGHU�LQHTXDOLW\��JHQGHU�
LQHTXDOLW\� LQGH[�RI� �������SHQXOWLPDWH�SRVLWLRQ� LQ� /DWLQ�$PHULFD��DQG�KLJK�SRYHUW\� OHYHOV�
������� RI� WKH� SRSXODWLRQ� OLYLQJ� LQ� H[WUHPH� SRYHUW\�� DFFRUGLQJ� WR� WKH� 8QLWHG� 1DWLRQV�
'HYHORSPHQW� 3URJUDP� 5HSRUW� �������� � 7KH� *OREDO� &OLPDWH� 5LVN� ,QGH[� GHYHORSHG� E\�
*HUPDQZDWFK� �������DOVR�SODFHG�+RQGXUDV�DV�RQH�RI� WKH�PRVW�DIIHFWHG�FRXQWULHV� LQ� WKH�
UHJLRQ�IURP�WKH�LPSDFWV�RI�H[WUHPH�ZHDWKHU�HYHQWV��(FNVWHLQ�HW��DO�������PDNLQJ�+RQGXUDV�
D�KLJKO\�YXOQHUDEOH�FRXQWU\�WKHUHIRUH�FRQFHUWHG�DFWLRQV�DUH�FULWLFDO�WR�HQDEOH�+RQGXUDV�WR�
DGDSW�WR�WKH�LPSDFWV�RI�H[WUHPH�ZHDWKHU�HYHQWV����
)RUHVW�UHVWRUDWLRQ�LQLWLDWLYHV�DQG�HIIRUWV�LQ�+RQGXUDV�
,Q�DGGLWLRQ�WR�WKRVH�SURMHFWV�PHQWLRQHG�LQ�VHFWLRQ�,,��WKHUH�KDV�EHHQ�VHYHUDO�SURMHFW�UHODWHG�
LQLWLDWLYHV�WKDW�VXSSRUWV�HFRV\VWHP�SURWHFWLRQ�DQG�IRUHVW�UHVWRUDWLRQ�SDUWLFXODUO\�LQ�WKH�FRDVWDO�
]RQHV���3URMHFW�LQLWLDWLYHV�KDYH�EHHQ�LGHQWLILHG�LQ�FRQVHUYDWLRQ��UHVWRUDWLRQ�DQG�PDQDJHPHQW�
RI�WHUUHVWULDO��FRDVWDO�DQG�PDULQH�HFRV\VWHPV��7DEOH������
�
7DEOH�����5HOHYDQW�3URMHFW�LQLWLDWLYHV�LQ�+RQGXUDV�
�
352-(&7�,1,7,$7,9(� 2%-(&7,9(� ,03/(0(17,1*�$*(1&<�
3URPRWLQJ�FOLPDWH�UHVLOLHQW�
IRUHVW�UHVWRUDWLRQ�DQG�
VLOYLFXOWXUH�IRU�WKH�
VXVWDLQDELOLW\�RI�ZDWHU�UHODWHG�
HFRV\VWHP�VHUYLFHV�

,PSURYLQJ�WKH�SURYLVLRQ�RI�
ZDWHU�VHUYLFHV�E\�LQFUHDVLQJ�
WKH�FOLPDWH�UHVLOLHQFH�RI�
YXOQHUDEOH�FRQLIHURXV�IRUHVWV��
�

0LQ�$PELHQWH�

,&)�

&OLPDWH�FKDQJH�2IILFH�

)XQGLQJ�UHFHQWO\�DSSURYHG�
IURP�WKH�*UHHQ�&OLPDWH�)XQG�

5HVWRUDWLRQ�DQG�SURGXFWLYH�
HFRV\VWHP�LPSURYHPHQW�LQ�WKH�
SURWHFWHG�IRUHVWU\�]RQH�RI�(O�
&DMyQ�5HVHUYRLU��(O�<XQTXH�
0LFURZDWHUVKHG��

,PSURYH�DQG�UHVWRUH�IRUHVW�
FRYHU�WKURXJK�DJURHFRORJLFDO�
SUDFWLFHV�DQG�ODQGVFDSH�
UHVWRUDWLRQ��$�VWURQJ�HPSKDVLV�
KDV�EHHQ�JLYHQ�LQ�ZDWHUVKHG�
PDQDJHPHQW�IRU�FOLPDWH�
FKDQJH�DGDSWDWLRQ�

(PSUHVD�1DFLRQDO�GH�(QHUJtD�
(OpFWULFD��(1((�

�

)XQGLQJ�IURP�WKH�-DSDQ�
,QWHUQDWLRQDO�&RRSHUDWLRQ�
$JHQF\��-,&$��

&RDVWDO�%LRGLYHUVLW\��UHJLRQDO�
SURMHFW�IRU�D�EL�QDWLRQDO�
PDQDJHPHQW�RI�HFRV\VWHPV�LQ�
WKH�QRUWKHUQ�WULDQJOH�RI�&HQWUDO�
$PHULFD��

5HGXFH�WKH�RYHUH[SORLWDWLRQ�RI�
ILVKHULHV�DQG�UHGXFH�WKH�
FRQYHUVLRQ�DQG�GHJUDGDWLRQ�RI�
PDQJURYHV�DQG�ZHWODQGV��

,8&1�

*2$/�$VVRFLDWLRQ�

5KRGH�,VODQG�8QLYHUVLW\�

6WUHQJWKHQLQJ�WKH�JRYHUQDQFH�
RI�PDULQH�UHVRXUFHV�LQ�2PRD�
DQG�3XHUWR�&RUWpV��

�

(QJDJH�ORFDO�DVVRFLDWLRQV�RI�
3XHUWR�&RUWpV�DQG�2PRD�LQ�
WKH�PDQDJHPHQW�RI�ILVKHULHV�
DQG�VWUHQJWKHQ�RUJDQL]DWLRQDO�
FDSDFLW\�WR�LPSURYH�WKH�
JRYHUQDQFH�RI�FRDVWDO��PDULQH�
UHVRXUFHV�

,QWHU�$PHULFDQ�)RXQGDWLRQ�

&(0�
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6PDUW�FRDVWV��LQWHJUDWLQJ�
FOLPDWH�FKDQJH�LQ�PDULQH�
SURWHFWHG�DUHDV�DQG�FRDVWDO�
PDQDJHPHQW�RI�WKH�
0HVRDPHULFDQ�5HHI�HFRUHJLRQ��

,PSOHPHQW�FOLPDWH�VPDUW�
SULQFLSOHV�LQ�WKH�PDQDJHPHQW�
RI�PDULQH�SURWHFWHG�DUHDV�
�LQFOXGLQJ�FRDVWDO�HFRV\VWHPV�
VXFK�DV�PDQJURYHV�DQG�
ZHWODQG�DUHDV��DQG�SROLF\�
GHYHORSPHQW�IRU�WKH�FRXQWULHV�
WKDW�DUH�SDUW�RI�WKH�
0HVRDPHULFDQ�5HHI�WR�
LPSURYH�FOLPDWH�FKDQJH�
DGDSWDWLRQ��%HOL]H��+RQGXUDV��
(O�6DOYDGRU�DQG�*XDWHPDOD��

&RPLVLyQ�1DFLRQDO�GH�ÈUHDV�
1DWXUDOHV�3URWHJLGDV�
�&21$3���*XDWHPDOD�

0LQLVWU\�RI�$JULFXWXUHO��
)LVKHULHV��)RUHVW��(QYLURQPHQW�
DQG�6XVWDLQDEOH�
'HYHORSPHQW��%HOL]H��

0LQLVWHULR�GH�0HGLR�$PELHQWH�
\�5HFXUVRV�1DWXUDOHV�
�0$51���(O�6DOYDGRU�

0L�$PELHQWH��+RQGXUDV�

,PSURYLQJ�WKH�PDQDJHPHQW�RI�
ILVKHULHV�DQG�GHYHORSPHQW�RI�D�
PXQLFLSDO�PRGHO�RI�
PDQDJHPHQW�IRU�0HVRDPHULFD���

5HFRYHU�VPDOO�VFDOH�ILVKHULHV�
DQG�LPSURYH�WKH�SURWHFWLRQ�RI�
QDWXUDO�HFRV\VWHPV�WKDW�
JHQHUDWH�EHQHILWV�WR�ORFDO�
FRDVWDO�FRPPXQLWLHV��

5$5(�

6PLWKVRQLDQ�,QVWLWXWLRQ�

�

&RDVWDO�0DULQH�3URMHFW� ,QFUHDVH�FRYHUDJH�DQG�
HIIHFWLYH�PDQDJHPHQW�RI�
FRDVWDO�PDULQH�SURWHFWHG�
DUHDV���

0L$PELHQWH�

&$7,(�

)URP�WKH�ZDWHUVKHG�WR�WKH�
FRDVW��LPSURYLQJ�ZDWHUVKHG�
LPSURYHPHQWV�DQG�ORFDO�
OLYHOLKRRGV�LQ�WKH�*RDVFRUiQ�
5LYHU�:DWHUVKHG��

)RUHVW�UHVWRUDWLRQ�LQLWLDWLYHV�
DQG�SURWHFWLRQ�RI�QDWXUDO�
HFRV\VWHPV�DQG�ELRGLYHUVLW\��
3URPRWH�WKH�VXVWDLQDELOLW\�RI�
ORFDO�OLYHOLKRRGV�WKURXJK�WKH�
LPSOHPHQWDWLRQ�RI�&OLPDWH�
6PDUW�DSSURDFKHV���

8,&1��86$,'��
)816$/352'(6(��
)81'(5��&2''())$*2/)�

�

*XDQDMD�0DQJURYH�
5HVWRUDWLRQ�3URMHFW�

$�PXOWL�\HDU�UHVWRUDWLRQ�HIIRUW�
WR�SODQW���������PDQJURYH�
VHHGOLQJV�WR�UHVWRUH�D�VHOI�
VXVWDLQLQJ�KHDOWK\�HFRV\VWHP�
LQ�WKH�*XDQDMD�,VODQG��
+RQGXUDV���,W�LQFOXGHV�WKH�
HVWDEOLVKPHQW�RI�D�PRQLWRULQJ�
SURJUDP�DQG�DQ�HQYLURQPHQWDO�
HGXFDWLRQ�WR�UDLVH�WKH�
DZDUHQHVV�HQVXUH�WKH�ORQJ�
WHUP�SURWHFWLRQ�WKH�
PDQJURYHV��

%D\�,VODQGV�&RQVHUYDWLRQ�
*XDQDMD�$VVRFLDWLRQ�

�

2FHDQ�)RXQGDWLRQ�

�

(PSRZHUPHQW�RI�:RPHQ�IRU�
&OLPDWH�$FWLRQ�LQ�WKH�)RUHVWU\�
6HFWRU�

3URPRWH�FRQVHUYDWLRQ�DQG�WKH�
UHVSRQVLEOH�XVH�RI�WKH�IRUHVWV�
DQG�UHGXFH�GHIRUHVWDWLRQ�DQG�
JUHHQKRXVH�JDV�HPLVVLRQV�LQ�
WKH�FRXQWU\��7KH�SURMHFW�ZLOO�
ZRUN�ZLWK�ZRPHQ�DV�ZHOO�DV�
UXUDO�DQG�LQGLJHQRXV�\RXWK�
IURP����PXQLFLSDOLWLHV�LQ�
WKH�:HVWHUQ�UHJLRQ�RI�WKH�
FRXQWU\��LQ�WKH�GLVWULFWV�RI�
/HPSLUD�DQG�6DQWD�%iUEDUD��

)$2�DQG�WKH�*RYHUQPHQW�RI�
&DQDGD�
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)RUHVW�RI�WKH�:RUOG�LQ�
+RQGXUDV�

7R�SURWHFW�WKH�WKUHH�SURWHFWHG�
DUHDV�QHDU�/D�&HLED��3LFR�
%RQLWR�1DWLRQDO�3DUN��7KH�
:LOGOLIH�5HIXJH�7H[LJXDW�DQG�
WKH�1RPEUH�GH�'LRV�1DWLRQDO�
3DUN�E\�SURPRWLQJ�VXVWDLQDEOH�
IRUHVW�PDQDJHPHQW��WKH�
HVWDEOLVKPHQW�RI�DJURIRUHVWU\�
V\VWHPV�RQ�GHJUDGHG�ODQGV�

)RUHVW�IRU�WKH�:RUOG��1*2��

�
&RQVXOWDWLRQ�ZRUNVKRSV�
7KH�FRQVXOWDWLRQ�ZRUNVKRSV�DQG�VHPL�VWUXFWXUHG�LQWHUYLHZV�ZHUH�LPSOHPHQWHG�GXULQJ�WKH�
PRQWK�RI�1RYHPEHU������LQ�7HJXFLJDOSD��1RYHPEHU���WK���������/D�&HLED��1RYHPEHU���WK���
7UXMLOOR� �1RYHPEHU� ��WK�� DQG� 7HOD� �1RYHPEHU� ��WK�� �)LJXUH� ����� $� WRWDO� RI� ��� SHRSOH�
SDUWLFLSDWHG�IURP�LQ�WKH�FRQVXOWDWLRQ�RXW�RI�ZKLFK�����ZHUH�PHQ�DQG�����ZHUH�ZRPHQ��

�

�
)LJXUH� ��� 6LWHV� ZKHUH� FRQVXOWDWLRQ� ZRUNVKRSV� DQG� PHHWLQJV� ZHUH� LPSOHPHQWHG� LQ�
+RQGXUDV��
7KH� LQWHULQVWLWXWLRQDO� PDULQH� ODQGVFDSH� FRPPLWWHH� ZDV� FUHDWHG� WR� FRRUGLQDWH� LQLWLDWLYHV�
OLQNLQJ� FRDVWDO� DQG� PDULQH� ODQGVFDSHV�� ,W� HQFRPSDVVHV� DFWLYLWLHV� WKDW� OLQNV� WHUUHVWULDO�
HFRV\VWHPV�FORVH�WR�WKH�FRDVW�RI�WKH�'HSDUWPHQW�RI�$WOiQWLGD�DQG�WKH�PDULQH�SURWHFWHG�DUHDV�
IRXQG�LQ�WKH�%D\�,VODQGV�'HSDUWPHQW��7KH�PDLQ�SXUSRVH�RI�WKH�FRPPLWWHHV�LV�WR�VWUHQJWKHQ�
JRYHUQDQFH� VWUXFWXUHV� DQG� HQJDJH� NH\� ORFDO� VWDNHKROGHUV� LQ� PDULQH� DQG� WHUUHVWULDO�
HFRV\VWHPV�� �7KH� LQWHULQVWLWXWLRQDO�&RPPLWWHH�KDYH�EHHQ�ZRUNLQJ� WRJHWKHU�VWUHQJWKHQLQJ�
WHUUHVWULDO� DQG� PDULQH� ODQGVFDSH� LQLWLDWLYHV� WKDW� LQWHJUDWHV� WKH� PDQDJHPHQW� RI� WKH�
HFRV\VWHPV���7KH�LQWHULQVWLWXWLRQDO�FRPPLWWHH�LV�LQWHJUDWHG�E\����LQVWLWXWLRQV�ZKLFK�LQFOXGHV��
',*,3(6&$��,&)��PXQLFLSDOLWLHV��5(&2578+��%D\�,VODQG�)RXQGDWLRQ��WKH�&HQWHU�RI�0DULQH�
6WXGLHV��&(0���WRXULVP�FKDPEHU��)81'(5325��%,&$�5RDWiQ��0XQLFLSDOLWLHV�RI�/D�&HLED��
8WLOD�� 5RDWiQ� DQG� *XDQDMD�� &D\R� &RFKLQRV� )RXQGDWLRQ�� )XQGDFLyQ� *XDUXPD�� &XHUR� \�
6DODGR�)RXQGDWLRQ��)8&6$��DQG�WKH�5HJLRQDO�&HQWHU�RI�(QYLURQPHQWDO�'RFXPHQWDWLRQ�DQG�
,QWHUSUHWDWLRQ��&5(',$����

0DLQ�LPSDFWV�DVVRFLDWHG�ZLWK�H[WUHPH�ZHDWKHU�HYHQWV�SHUFHLYHG�E\�WKH�JURXSV��
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Ɣ� ([FHVVLYH�UDLQV�WKDW�FDXVH�IODVK�IORRGLQJ�LQ�WKH�FLW\��/D�&HLED�KDV�D�KLJK�SRSXODWLRQ��RYHU�
��������SHRSOH��DQG�WKHUH�KDV�EHHQ�LQVXIILFLHQW�SODQQLQJ��,QIUDVWUXFWXUH�LV�REVROHWH��VR�
WKHUH�LV�H[FHVVLYH�UXQ�RII�ZKHQ�WKH�UDLQ�FRPHV��([FHVVLYH�WUDVK�LQ�WKH�VWUHHWV�PDNHV�WKH�
FLW\�PRUH�YXOQHUDEOH�WR�IODVK�IORRGV�

Ɣ� 'HFUHDVH�LQ�SUHFLSLWDWLRQ�DQG�GURXJKWV�JHQHUDWH�OLPLWHG�DFFHVV�WR�ZDWHU��
Ɣ� 6DOWZDWHU�LQWUXVLRQ�
Ɣ� 7KHUH�LV�VWURQJ�FRDVWDO�HURVLRQ�WKDW�LV�UHGXFLQJ�DQG�LPSDFWLQJ�EHDFK�DUHDV�PDNLQJ�FLW\�

LQIUDVWUXFWXUH�PRUH�YXOQHUDEOH�WR�VWRUP�VXUJHV�

+XPDQ�LQGXFHG�LPSDFWV�LQFOXGH��

Ɣ� ([SDQVLRQ�RI�WKH�DJULFXOWXUDO�IURQWLHU�DQG�FDWWOH�UDQFKLQJ�DUH�FRQWULEXWLQJ�WR�LOOHJDO�ORJJLQJ�
DQG�GHIRUHVWDWLRQ��'HIRUHVWDWLRQ�LV�D�PDMRU�SUREOHP�LQ�WKH�&RUGLOOHUD�1RPEUH�GH�'LRV�

Ɣ� ([SDQVLRQ�RI�$IULFDQ�RLO�SDOP�SODQWDWLRQV�� WKHUH�DUH�VWXGLHV� WKDW� VKRZ�WKH� LPSDFWV�RI�
FRQWDPLQDWLRQ�RI�DJURFKHPLFDO�DQG�LWV�LPSDFWV�LQ�ZDWHU�TXDOLW\�DQG�WKH�LPSDFWV�LQ�QDWXUDO�
HFRV\VWHPV��1R� SURMHFWV� KDYH�KHOSHG� WR� GHDO�ZLWK� WKH� FRQIOLFWV�ZLWK�$IULFDQ� RLO� SDOP�
SODQWDWLRQV��6WDNHKROGHUV�FRQVLGHUHG�D�WRS�SULRULW\�WR�ZRUN�ZLWK�WKHP�

Ɣ� ,QIUDVWUXFWXUH� GHYHORSPHQW� IRU� WRXULVP� DQG� XUEDQ� VSUDZO� LV� DOVR� LPSDFWLQJ� QDWXUDO�
HFRV\VWHPV�LQ�WKH�FRDVWDO�]RQHV���

Ɣ� 7KHUH�DUH�SROLF\�LQFRQJUXHQFLHV�EHWZHHQ�IRUHVWU\�DQG�DJULFXOWXUDO�VHFWRUV��$V�RQH�RI�WKH�
SDUWLFLSDQWV�H[SUHVVHG��WKH�JRYHUQPHQW�ZDQWV�WR�SURWHFW�DQG�UHVWRUH�IRUHVW�EXW�RQ�WKH�
RWKHU�KDQG�WKH�JRYHUQPHQW�SURYLGHV�DJULFXOWXUDO�VXEVLGLHV�WKDW�IDYRU�WKH�HVWDEOLVKPHQW�
DQG�H[SDQVLRQ�RI�DJULFXOWXUDO�ODQG�H�J���$IULFDQ�RLO�SDOP�SODQWDWLRQV����

Ɣ� &XHUR� 6DODGR�:LOGOLIH� 5HIXJH� SURWHFWV� VRPH� RI� WKH� ODUJHVW� WUDFWV� RI� PDQJURYHV� EXW�
FXUUHQWO\�LW�V�EHLQJ�WKUHDWHQHG�E\�WKH�H[SDQVLRQ�RI�$IULFDQ�RLO�SDOP�SODQWDWLRQV��

Ɣ� /DQGOHVV�SHRSOH�DUH�PLJUDWLQJ�IURP�WKH�FHQWHU�RI�WKH�FRXQWU\�WR�WKH�FRDVWDO�UHJLRQV��

+XPDQ�LQGXFHG�LPSDFWV�LQFOXGH��
Ɣ� *XDQDMD�LV�WKH�VLWH�ZLWK�WKH�JUHDWHVW�SRSXODWLRQ�GHQVLW\�LQ�WKH�FRXQWU\��WKHUH�DUH�

DSSUR[LPDWHO\�OLYLQJ��������SHRSOH�OLYLQJ�LQ�RYHUFURZGHG�FRQGLWLRQV�DQG�WKHUH�
DUH�PDMRU�SUREOHPV�DVVRFLDWHG�ZLWK� WKH� ODFN� RI� WUHDWPHQW�RI� EODFN�DQG�JUH\�
ZDWHUV�JHQHUDWLQJ�LPSDFWV�LQ�WKH�FRDVWDO�DQG�PDULQH�HFRV\VWHPV��

Ɣ� 7KH�LVODQGV�DUH�DOVR�H[SHULHQFLQJ�WKH�DUULYDOV�RI�PLJUDQWV�PDLQO\�ODGLQRV�DQG�
0LVNLWRV� WKDW�KDV�DUULYHG�DW� WKH� LVODQGV�DQG�PDQ\�RI� WKHP�DUH� LPSOHPHQWLQJ�
XQVXVWDLQDEOH� VXEVLVWHQFH� IDUPLQJ� SUDFWLFHV�ZKLFK� DUH� LPSDFWLQJ� WKH� IRUHVW�
FRYHU�RI� WKH� LVODQGV� �PDLQO\�SLQH�DQG�EURDGOHDI�IRUHVW���7KLV�SKHQRPHQRQ� LV�
PRUH�SDUWLFXODUO\�SUHVHQW�LQ�WKH�*XDQDMD�,VODQG��

Ɣ� /RFDO�FRPPXQLWLHV�DUH�FRQFHUQHG�ZLWK�WKH�LQFUHDVHG�OHYHOV�RI�GUXJ�WUDIILFNLQJ�
DQG�PRQH\�ODXQGHULQJ�WKDW�LV�QRZ�SUHVHQW�LQ�WKH�LVODQGV�DQG�WKH�HVWDEOLVKPHQW�
RI�FDWWOH�UDQFKLQJ�DQG�WKLV�UHGXFHV�IRUHVW�FRYHU�DQG�GHJUDGHV�WKH�VRLOV��

Ɣ� $SSUR[LPDWHO\�����RI�WKH�SRSXODWLRQV�UHOLHV�LQ�FRPPHUFLDO�ILVKLQJ�DV�WKHLU�PDLQ�
OLYHOLKRRG� VWUDWHJ\� RI� WKH� DFWLYLW\� LV� GHFOLQLQJ� GXH� WR� WKH� RYHUH[SORLWDWLRQ� RI�
ILVKHULHV�DQG�WKH�LPSDFWV�WKDW�XUEDQ�FHQWHUV�DUH�KDYLQJ�LQ�WKH�PDULQH�OLIH��

Ɣ� 3HRSOH�DUH�QRW�FKDQJLQJ�FXOWXUDO�SUDFWLFHV�WKDW�DUH�JHQHUDWLQJ�QHJDWLYH�LPSDFWV�
LQ�WKH�HFRV\VWHPV��

Ɣ� 7KHUH�LV�OLWWOH�RU�QR�LQVWLWXWLRQDO�SUHVHQFH��VR�SHRSOH�FRQWLQXH�WR�RYHUH[SORLW�WKH�
ILVKHULHV�ZLWK�QR�SHUPLVVLRQ�DQG�FXW�WKH�PDQJURYHV���3DUN�UDQJHUV�FRQVWDQWO\�
IDFH�WKUHDWV���

Ɣ� 7KHUH� DUH� OLPLWHG� VRXUFHV� RI� HPSOR\PHQW�� EHLQJ� ILVKLQJ� WKH�PRVW� LPSRUWDQW�
VRXUFH�RI�LQFRPH�IRU�PRVW�RI�WKH�IDPLOLHV�LQ�WKH�LVODQGV��

Ɣ� )RUHLJQHU�FRQVWDQWO\�WDNH�DZD\�DUFKDHRORJLFDO�DUWLIDFWV��VR�WKH�FXOWXUDO�KHULWDJH�
RI�WKH�LVODQGV�LV�EHLQJ�ORVW���
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Ɣ� 3URYLGH� WHFKQLFDO� VXSSRUW� WR� ORFDO� IDUPHUV� WR� LPSURYH� SURGXFWLYLW\� DQG� FHUWLILFDWLRQ�
VFKHPHV�WR�PLQLPL]H�WKH�QHJDWLYH�LPSDFWV�RI�FURSV�VXFK�DV�$IULFDQ�RLO�SDOP�

Ɣ� )RUHVWU\� DQG�DJULFXOWXUDO� SROLFLHV� VHHP� WR�EH� LQFRQJUXHQW��3ROLFLHV�QHHG� WR�EH�EHWWHU�
DUWLFXODWHG���

Ɣ� 6WUHQJKHQW�LQWHU�LQVWLWXWLRQDO�,&)�0L$PELHQWH��6$*����
Ɣ� ,PSOHPHQW�ODQG�XVH�SODQQLQJ�
Ɣ� ,PSURYH�ODZ�HQIRUFHPHQW�
Ɣ� 3URPRWH�PRUH�VXVWDLQDEOH�OLYHVWRFN�V\VWHPV�
Ɣ� 5DLVH�DZDUHQHVV�RI�SURWHFWLQJ�QDWXUDO�HFRV\VWHPV��(QJDJH�PRUH�WKH�\RXQJ�DQG�ZRPHQ�

LQ�HQYLURQPHQWDO�HGXFDWLRQ�
Ɣ� (VWDEOLVK�WUHH�QXUVHULHV�
Ɣ� 3URPRWH�ORZ�LPSDFW�WRXULVP�

$OWHUQDWLYH�VROXWLRQV��
Ɣ� ,PSOHPHQW�UHIRUHVWDWLRQ�SURMHFWV�ZLWK�QDWLYH�VSHFLHV�WR�LQFUHDVH�WUHH�FRYHU�DQG�UHVWRUH�

QDWXUDO�HFRV\VWHPV�
Ɣ� ,PSRUWDQW� WR� UHVWRUH� IRUHVWV� LQ� ZDWHUVKHGV� WKDW� SURYLGH� ZDWHU� UHVRXUFHV� WR� ORFDO�

FRPPXQLWLHV�LQ�FRDVWDO�]RQHV��
Ɣ� ,QFUHDVH�WKH�SDUWLFLSDWLRQ�RI�WKH�ORFDO�SROLFH�WR�LQFUHDVH�VHFXULW\�LQ�WKH�UHJLRQ�
Ɣ� 5HVROYH�ODQG�WHQXUH�FRQIOLFWV�SDUWLFXODUO\�LQVLGH�WKH�SURWHFWHG�DUHDV�
Ɣ� 5HORFDWH�SHRSOH�WKDW�OLYH�LQVLGH�WKH�SURWHFWHG�DUHDV�
Ɣ� ,PSOHPHQW�GHYHORSPHQW�SURMHFWV�WR�LPSURYH�ORFDO�OLYHOLKRRGV�
Ɣ� 3URPRWH� FRPPXQLW\� EDVHG� VXVWDLQDEOH� WRXULVP� DQG� WKH� FUHDWLRQ� RI� HQWUHSUHQHXULDO�

LQLWLDWLYHV��
Ɣ� (VWDEOLVK� FDSDFLW\� EXLOGLQJ� RSSRUWXQLWLHV� OLQNLQJ� HQWUHSUHQHXULDO� LQLWLDWLYHV� IRU� ORFDO�

ZRPHQ�
Ɣ� 6WUHQJWKHQ�WKH�JRYHUQDQFH�RI�WKH�/RFDO�'HYHORSPHQW�&RPPLWWHHV�
Ɣ� 'HOLPLW� WKH� ZDWHUVKHGV� DQG� HVWDEOLVK� SURMHFWV� WKDW� FDQ� FRQWULEXWH� WR� LPSURYH� WKH�

OLYHOLKRRGV�RI�ORFDO�SHRSOH�WR�UHGXFH�WKH�SUHVVXUHV�LQ�WKH�ZDWHUVKHG��,W�ZRXOG�EH�JRRG�WR�
LPSOHPHQW�SURGXFWLYH�SURMHFWV�LQYROYLQJ�DJURIRUHVWU\�V\VWHPV�ZLWK�IUXLW�WUHHV��

Ɣ� $Q�LPSRUWDQW�SULRULW\�DUHD�LV�WR�ZRUN�WR�VROYH�WKH�ZDWHU�LVVXHV�EHFDXVH�ZLWKRXW�ZDWHU��ZH�
FDQ�W�KDYH�WRXULVP����

7HOD��'HSDUWPHQW�RI�$WOiQWLGD�
)RU�WKLV�ZRUNVKRS�ZH�KDG�UHSUHVHQWDWLYHV�FRPLQJ�IURP�/D�&HLED��*XDQDMD�,VODQG�DQG�3XHUWR�
&RUWpV���

*URXS����7HOD�

7HOD� LV� ORFDWHG� LQ� WKH�6XOD�9DOOH\��7KHUH�DUH���RIILFLDOO\�GHFODUHG�SURWHFWHG�DUHDV��7KHVH�
DUHDV�KDYH�DOVR�EHHQ�GHOLPLWHG�IRU�ZDWHUVKHG�PDQDJHPHQW��3URWHFWHG�DUHDV�LQ�WKLV�UHJLRQ�
LQFOXGHV�WKH�<DQQHW�.DZDV�1DWLRQDO�3DUN��,]RSR�1DWLRQDO�3DUN��/DQFHWLOOD�%RWDQLFDO�*DUGHQV�
DQG� WKH� 4XHW]LOGD� :LOGOLIH� 5HIXJH�� 7HOD� KDV� D� YHU\� GLYHUVH� ODQGVFDSH� ZKLFK� LQFOXGHV�
DJULFXOWXUDO� ODQG�� PRXQWDLQV�� PDQJURYHV�� FRUDO� UHHIV� DQG� EHDFKHV�� 7KHUH� DUH� ��
PXQLFLSDOLWLHV�DQG���*DUtIXQD�FRPPXQLWLHV�LQ�WKLV�UHJLRQ����

0DLQ�LPSDFWV�DVVRFLDWHG�ZLWK�H[WUHPH�ZHDWKHU�HYHQWV�SHUFHLYHG�E\�WKH�JURXSV��

Ɣ� %HDFK�HURVLRQ�LV�YHU\�VWURQJ�VSHFLDOO\�QHDU�WKH�*DUtIXQDV�FRPPXQLWLHV�
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Ɣ� 0RUH�IUHTXHQW�IORRGLQJ�GXULQJ�WKH�UDLQ\�VHDVRQ��,Q�WKH�FDVH�RI�7HOD��LW�LV�PRUH�UHFXUUHQW�
DURXQG�WKH�PDUJLQV�RI�WKH�&KDPHOHFyQ�DQG�8O~D�5LYHUV�

Ɣ� 8UEDQ�FHQWHUV�DUH�H[SHULHQFLQJ�PRUH�IUHTXHQW�IORRGLQJ��
Ɣ� 'HFUHDVH�LQ�WKH�ZDWHU�IORZ�DQG�ZDWHU�VFDUFLW\�
Ɣ� 6SHFLHV�GLVSODFHPHQW�
Ɣ� 0RUH�IUHTXHQW�GURXJKWV�
Ɣ� /RVV�RI�ELRGLYHUVLW\�
Ɣ� 'HFUHDVH�LQ�DJULFXOWXUDO�SURGXFWLYLW\�

+XPDQ�LQGXFHG�LPSDFWV�LQFOXGH��
Ɣ� 'HIRUHVWDWLRQ�DVVRFLDWHG�WR�DJULFXOWXUH�DQG�FDWWOH�UDQFKLQJ�
Ɣ� 3ROOXWLRQ�
Ɣ� 0LJUDWLRQ�RI�SHRSOH�IURP�GLIIHUHQW�SDUWV�RI�WKH�FRXQWU\��WKH\�FRPH�WR�WKLV�UHJLRQ�WR�VHFXUH�

ODQG��ILQG�DOWHUQDWLYH�HFRQRPLF�DFWLYLWLHV��7KH\�FOHDU�WKH�ODQG�WR�HVWDEOLVK�VPDOO�IDUPV���
Ɣ� /RFDO�FRPPXQLWLHV�VXIIHU�IURP�IORRGLQJ�DW�WLPHV�RI�WKH�\HDU�ZKHQ�WKHUH�LV�VWURQJ�VWRUP�

VXUJH��ORVV�RI�LQIUDVWUXFWXUH�

$OWHUQDWLYH�VROXWLRQV��

Ɣ� 3ULRULW\�KDV�WR�EH�JLYHQ�WR�PDQJURYH�UHVWRUDWLRQ�LQLWLDWLYHV��
Ɣ� 7KH� LQWHULRU� RI� PRXQWDLQRXV� SURWHFWHG� DUHDV� KDV� DOVR� EHHQ� VHYHUHO\� GHJUDGHG�� VR�

SURWHFWHG�QDWXUDO�HFRV\VWHPV�QHHG�WR�EH�UHVWRUHG�EXW�LQ�RUGHU�WR�GR�WKLV�WKH�JRYHUQPHQW�
QHHG�WR�LQWHUIHUH��7KHUH�DUH�SHRSOH�OLYLQJ�LQVLGH�WKH�SURWHFWHG�DUHDV�DQG�WKHUH�DUH�SHRSOH�
IDUPLQJ���

Ɣ� :H� QHHG� WR� LQWHJUDWH� GLIIHUHQW� JHQHUDWLRQV� DQG� JHQHUDWH� HFRQRPLF� DOWHUQDWLYHV�
SDUWLFXODUO\�WR�ZRPHQ�DQG�\RXWK��:H�QHHG�WR�UHGXFH�WKH�DSDWK\�DPRQJ�\RXQJ�SHRSOH��

Ɣ� 6WUHQJWKHQ�LQWHULQVWLWXWLRQDO�FRRUGLQDWLRQ��
Ɣ� 6XSSRUW�VXVWDLQDEOH�LQLWLDWLYHV�
Ɣ� ,QWHUQDWLRQDO�FRRSHUDWLRQ�QHHGV�WR�EH�DOLJQHG�WR�WKH�WKHPHV�RI�LQWHUHVW���
Ɣ� 3URWHFWLQJ� WKH� ODJRRQ� LV� UHOHYDQW� WR� PDLQWDLQ� WKH� ILVKHULHV� DQG� SURWHFW� WKH� FXOWXUDO�

UHVRXUFHV���
Ɣ� 6WUHQJWKHQ�SURWHFWHG�DUHD�PDQDJHPHQW�SODQV�
Ɣ� ,PSOHPHQW�WHUULWRULDO�PDQDJHPHQW�SODQV�
Ɣ� ,PSOHPHQW�ILVKHULHV�PDQDJHPHQW�SODQ�
Ɣ� 3URPRWH�HQWUHSUHQHXULDO�LQLWLDWLYHV�SDUWLFXODUO\�WKRVH�LQWHJUDWLQJ�ZRPHQ�DQG�\RXWK���

�
3XHUWR�&RUWpV��'HSDUWPHQW�RI�3XHUWR�&RUWpV�
3XHUWR�&RUWpV�LV�SDUW�RI�WKH�0DQFRPXQLGDG�GH�0XQLFLSLRV�GHO�*ROIR�GH�+RQGXUDV��7KHUH�DUH�
���PXQLFLSDOLWLHV�WKDW�DUH�SDUW�RI�WKH�0DQFRPXQLGDG��DQG�WKH\�URWDWH�WKH�3UHVLGHQF\�RQFH�D�
\HDU����

0DLQ�LPSDFWV�DVVRFLDWHG�ZLWK�H[WUHPH�ZHDWKHU�HYHQWV�SHUFHLYHG�E\�WKH�JURXSV��

Ɣ� %HDFK�HURVLRQ�QHDU�WKH�*DUtIXQDV�FRPPXQLWLHV�
Ɣ� 0RUH�IUHTXHQW�IORRGLQJ�GXULQJ�WKH�UDLQ\�VHDVRQ��,Q�WKH�FDVH�RI�7HOD�DURXQG�WKH�PDUJLQV�

RI�WKH�&KDPHOHFyQ�DQG�8O~D�5LYHUV�
Ɣ� 0RUH�IUHTXHQW�IORRGLQJ�LQ�WKH�XUEDQ�FHQWHUV��
Ɣ� 5HGXFWLRQ�RI�WKH�ZDWHU�SURGXFWLRQ�]RQHV��WKH�³FDXGDOHV´�RI�ULYHU�DUH�GHFUHDVLQJ�
Ɣ� 6SHFLHV�GLVSODFHPHQW�
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Ɣ� 0RUH�IUHTXHQW�GURXJKWV�
Ɣ� /RVV�RI�ELRGLYHUVLW\�
Ɣ� 'HFUHDVH�LQ�DJULFXOWXUDO�SURGXFWLYLW\�

+XPDQ�LQGXFHG�LPSDFWV��

Ɣ� 6ROLG�ZDVWH�FRQWDPLQDWLRQ�LQ�ZDWHUZD\V�
Ɣ� /RVV�RI�WUHH�FRYHU�
Ɣ� ([SDQVLRQ�RI�$IULFDQ�RLO�SDO�SODQWDWLRQV�
Ɣ� :DWHU�VFDUFLW\�GXH�WR�GHIRUHVWDWLRQ�ODQG�XVH�FKDQJH�

$OWHUQDWLYH�VROXWLRQV��

Ɣ� 3XHUWR�&RUWpV�KDV�D�0XQLFLSDO�'HYHORSPHQW�3ODQ�WKDW�KDV�D�VWURQJ�IRFXV�LQ�
ODQG�XVH�SODQQLQJ��DQG�LW� LV�XSGDWHG�HYHU\���\HDUV�� ,W� LV�D�PRGHO� IRU�RWKHU�
PXQLFLSDOLWLHV��,W�LV�LPSRUWDQW�WR�VKDUH�H[SHULHQFHV�ZLWK�RWKHU�0XQLFLSDOLWLHV�
LQ�+RQGXUDV��7KHUH�KDV�EHHQ�FRRUGLQDWLQJ�HIIRUWV�ZLWK� WKH�0XQLFLSDOLW\�RI�
3XHUWR�%DUULRV�LQ�WKH�,]DEDO�'HSDUWPHQW����

Ɣ� 7KHUH�LV�DQ�HQYLURQPHQWDO�PXQLFLSDO�SROLF\���
Ɣ� 3XHUWR�&RUWpV�KDV�LGHQWLILHG����ZDWHU�SURGXFWLRQ�]RQHV�DQG�WKHUH�DUH�������

KD�WKDW�ZHUH�RIILFLDOO\�GHFODUHG�DV�ZDWHU�SURGXFWLRQ�]RQHV�VLQFH��������,W�LV�
WKH�ILUVW�PXQLFLSDOLW\�ZLWK�RIILFLDOO\�GHFODUHG�ZDWHU�SURGXFWLRQ�]RQHV��

Ɣ� ,PSOHPHQW�UHIRUHVWDWLRQ�DFWLYLWLHV��WUHH�QXUVHULHV�DQG�DJURIRUHVWU\�WR�
SURGXFH�:RRG�IRU�HQHUJ\��

Ɣ� /DQG�XVH�SODQQLQJ�WR�UHJXODWH�WKH�DUHDV�GHGLFDWHG�IRU�$IULFDQD�RLO�SDOP�
SURGXFWLRQ���

Ɣ� (VWDEOLVK�D�SROLF\�RI�]HUR�SODVWLF�XVH�
Ɣ� 3URPRWH�JRRG�SUDFWLFHV�IRU�VROLG�ZDVWH�PDQDJHPHQW�
Ɣ� ,PSOHPHQW�HQYLURQPHQWDO�HGXFDWLRQ�SURJUDPV�DQG�ZRUN�ZLWK�WKH�ORFDO�

VFKRROV���
Ɣ� ,QWHJUDWH�HIIRUWV�ZLWK�RWKHU�0XQLFLSDOLWLHV��LQFOXGLQJ�ZLWK�WKH�0XQLFLSDOLW\�RI�

3XHUWR�%DUULRV�LQ�WKH�'HSDUWPHQW�RI�,]DEDO��*XDWHPDOD���
Ɣ� 2IILFLDOO\�GHFODUH�ZDWHU�SURGXFWLRQ�]RQHV��WR�GHOLPLW��UHVWULFW�ODQG�XVH�

FKDQJH�DQG�UHIRUHVW�UHVWRUH�GHJUDGHG�HFRV\VWHPV��
Ɣ� 6WUHQJWKHQ�ZRUNLQJ�QHWZRUN�ZLWK�RWKHU�UHJLRQV�GHSDUWPHQWV�
Ɣ� 2QO\�0XQLFLSDOLW\�WKDW�KDV�D�SROLF\�UHODWHG�WR�ZDWHUVKHGV���
Ɣ� 0XQLFLSDOLW\�FRRUGLQDWH�DFWLYLWLHV�ZLWK�WKH�ORFDO�SURWHFWHG�DUHDV�
Ɣ� (QJDJH�WKH�\RXWK��
Ɣ� (GXFDWH�SHRSOH�WR�SODQW�WUHHV���
Ɣ� ,QYROYH�ORFDO�JRYHUQPHQWV�LQ�SURMHFWV�VR�WKDW�WKH�ORFDO�VWDNHKROGHUV�DUH�

HQJDJHG�LQ�WKH�SURFHVV��

�
)RUHVW�UHVWRUDWLRQ�LQLWLDWLYHV�DQG�HIIRUWV�LQ�*XDWHPDOD�
7R� DGGUHVV� WKH� LQFUHDVLQJ� GHJUDGDWLRQ� RI� IRUHVW� UHVRXUFHV�� *XDWHPDOD� KDV� PDGH� DQ�
LQWHUQDWLRQDO� FRPPLWPHQW� E\� SOHGJLQJ� WR� UHVWRUH� ����PLOOLRQ� KHFWDUHV� RI� GHJUDGHG� ODQGV�
XQGHU�WKH�%RQQ�&KDOOHQJH�DQG�WKH�/DWLQ�$PHULFD����î����,QLWLDWLYH��,Q�RUGHU�WR�GR�WKLV��7KH�
JRYHUQPHQW�SURPRWHG�WKH�FUHDWLRQ�RI�D�GLVFXVVLRQ�SODWIRUP�FDOOHG�WKH�5RXQGWDEOH�RI�)RUHVW�
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/DQGVFDSH�5HVWRUDWLRQ� �0HVD�GH�5HVWDXUDFLyQ�GHO�3DLVDMH�)RUHVWDO�GH�*XDWHPDOD���7KH�
REMHFWLYH� RI� WKLV� SODWIRUP� LV� WR� SURPRWH� WKH� GLDORJXH� DQG� HQJDJHPHQW� RI� GLIIHUHQW�
VWDNHKROGHUV�WR�DUWLFXODWH��FRRUGLQDWH�DQG�LPSOHPHQW�IRUHVW�UHODWHG�DFWLYLWLHV��7KH�SODWIRUP�
LQWHJUDWHV�PRUH�WKDQ���� LQVWLWXWLRQDO�PHPEHUV�UHSUHVHQWLQJ�YDULRXV�VHFWRUV��JRYHUQPHQW��
DFDGHPLD��1*2V��LQGLJHQRXV�SHRSOHV��ORFDO�JRYHUQPHQWV���5HOHYDQW�VWDNHKROGHUV�LQFOXGH�
DOO�WKH�JRYHUQPHQW�LQVWLWXWLRQV�VXFK�DV�WKH�1DWLRQDO�,QVWLWXWH�RI�)RUHVWV��,1$%���WKH�1DWLRQDO�
&RXQFLO�RI�3URWHFWHG�$UHDV��WKH�0LQLVWU\�RI�(QYLURQPHQW�DQG�1DWXUDO�5HVRXUFHV��0$51���
7KH� 1DWLRQDO� 6WUDWHJ\� IRU� )RUHVW� /DQGVFDSH� 5HVWRUDWLRQ� �16)/5�� ZDV� D� UHVXOW� RI� WKH�
FRQFHUWHG� HIIRUWV� PDGH� E\� WKH� 5RXQGWDEOH� RI� )RUHVW� /DQGVFDSH� 5HVWRUDWLRQ�
�ZZZ�LQDE�JRE�JW���7KLV�LV�D�SROLF\�LQVWUXPHQW�WKDW�DLPV�WR�³UHVWRUH�����PLOOLRQ�KD�RI�GHJUDGHG�
ODQG�E\������DQG�LWV�JRDO�LV�WR�OLQN�GLIIHUHQW�DFWRUV��HVWDEOLVK�LQVWUXPHQWV�RI�SXEOLF�SROLF\�DQG�
SURPRWH�FDSDFLW\�EXLOGLQJ´���7KH�UROH�RI�WKH�5RXQGWDEOH�RI�)RUHVW�/DQGVFDSH�5HVWRUDWLRQ�LV�
WR�LPSOHPHQW��PRQLWRU�\�HYDOXDWH�WKH�16)/5��,W�LV�H[SHFWHG�WKDW�WKURXJKRXW�WLPH��*XDWHPDOD�
ZLOO�EH�VXFFHVVIXO�LQ�UHVWRULQJ�GHJUDGHG�HFRV\VWHPV��EH�DEOH�WR�LQFUHDVH�IRUHVW�FRYHU�DQG�
FRQWULEXWH�WR�LPSURYH�WKH�OLYHOLKRRGV�RI�ORFDO�FRPPXQLWLHV�WKDW�GHSHQG�LQ�IRUHVW�UHVRXUFHV��
3ULRULW\�DUHDV�KDV�EHHQ�JLYHQ� WR� ULSDULDQ�ZDWHUVKHG�IRUHVWV��PDQJURYHV��SURWHFWHG�DUHDV��
VXVWDLQDEOH�IRUHVW�PDQDJHPHQW��LPSOHPHQWDWLRQ�RI�DJURIRUHVWU\�V\VWHPV�DPRQJ�RWKHUV����
7KHVH� NLQGV� RI� SODWIRUPV� SURYLGH� DQ� LPSRUWDQW� DQG� XQLTXH� RSSRUWXQLW\� WR� VWUHQJWKHQ�
FRRUGLQDWLRQ�EHWZHHQ�GLIIHUHQW�LQVWLWXWLRQV�DQG�UHOHYDQW�VWDNHKROGHUV�DW�D�QDWLRQDO��UHJLRQDO�
DQG� ORFDO� OHYHO� DQG� DOVR� WR� LPSOHPHQW� GLIIHUHQW� SLORW� SURMHFWV� WKDW� FDQ� VXSSRUW� ORFDO�
VWDNHKROGHUV�LQ�IRUHVW�UHVWRUDWLRQ�LQLWLDWLYHV�DQG�VXVWDLQDEOH�QDWXUDO�UHVRXUFH�PDQDJHPHQW���
,]DEDO�'HSDUWPHQW��
7KH�,]DEDO�'HSDUWPHQW�LV�RQH�RI�WKH����GHSDUWPHQWV�RI�*XDWHPDOD��,]DEDO�LV�ERUGHUHG�E\�
%HOL]H�WR�WKH�QRUWK�DQG�E\�+RQGXUDV�RQ�WKH�HDVWHUQ�VLGH��)URP�DQ�HFRORJLFDO�SRLQW�RI�YLHZ��
,]DEDO� LV� D� YHU\� LPSRUWDQW� DUHD� VLQFH� LW� LV� VXUURXQGHG� E\� WKH� ,]DEDO� /DNH� ZKLFK� LV�
*XDWHPDOD�V� ODUJHVW� ODNH� ZKLFK� IORZV� WR� WKH� 5tR� 'XOFH� RXW� WR� WKH� &DULEEHDQ� 6HD�� $�
FRQVXOWDWLRQ�ZRUNVKRS�ZDV�LPSOHPHQWHG�LQ�3XHUWR�%DUULRV��1RY���WK��������DQG�ILHOG�YLVLWV���
LQWHUYLHZV�ZHUH� LPSOHPHQWHG� LQ�6DQWD�5RVD�%DODQGUD� �1RY�� ��� DQG� 1RY�� ���� ZLWK� ORFDO�
VWDNHKROGHUV�VXUURXQGLQJ�WKH�6LHUUD�GH�ODV�0LQDV�%LRVSKHUH�5HVHUYH��&D\R�4XHPDGR�DQG�
WKH�*DUtIXQD�FRPPXQLW\�RI�/LYLQJVWRQ��)LJXUH����� �$�WRWDO�RI����SHRSOH�SDUWLFLSDWHG�LQ�WKH�
SURFHVV���
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)LJXUH� ��� 6LWHV� ZKHUH� FRQVXOWDWLRQ� ZRUNVKRSV� DQG� PHHWLQJV� ZHUH� LPSOHPHQWHG� LQ�
*XDWHPDOD���
�
7DEOH����5HOHYDQW�3URMHFW�LQLWLDWLYHV�LQ�WDNLQJ�SODFH�LQ�WKH�,]DEDO�'HSDUWPHQW�
�
+XPDQ�LQGXFHG�LPSDFWV�LQ�WKH�PLGGOH�RI�WKH�/DNH�,]DEDO�DQG�5tR�'XOFH�:DWHUVKHG��
7KHUH�DUH�NH\�UHOHYDQW�VWDNHKROGHUV�WKDW�VWUDWHJLFDOO\�ZRUN�LQ�WKH�ZDWHUVKHG�RI�/DNH�,]DEDO�
DQG�5tR�'XOFH�ZKLFK�DUH�LPSRUWDQW�WR�HQJDJH�LQ�DQ\�DFWLRQV�WKDW�PLJKW�WDNH�SODFH�LQ�WKLV�SDUW�
RI�WKH�ZDWHUVKHG��5HOHYDQW�VWDNHKROGHUV�LQFOXGH��)XQGDFLyQ�'HIHQVRUHV�GH�OD�1DWXUDOH]D��
$0$685/,��0XQLQLFSDOLW\L�RI�/LYLQJVWRQ��0XQLFLSDOLW\�RI�(O�(VWRU��0XQLFLSDOLW\�RI�ORV�$PDWHV��
)81'$(&2�� 0$132/,=$� �0DQFR� PXQLFLSDOLGDG� GHO� 3RORFKLF��� &RPLWp� GH� $XWRJHVWLyQ�
7XUtVWLFD�� /RFDO� 'HYHORSPHQW� &RXQFLO� �&RQVHMR� &RPXQLWDULR� GH� 'HVDUUROOR� GH� VHJXQGR�
QLYHO��RI��5tR�'XOFH��&21$3��8QLYHUVLW\�RI�6DQ�&DUORV��86$&���$PLJRV�GH�5tR�\�(FRUtR�DV�
ZHOO�DV�WKH� UHJLRQDO�JRYHUQPHQW�HQWLWLHV�VXFK�DV�&21$3��0$51��0$*$�DQG�RWKHU� ORFDO�
RUJDQL]DWLRQV�WKDW�PLJKW�EH�SUHVHQW�LQ�WKH�UHJLRQ��7KHUH�DUH���SURWHFWHG�DUHDV��6LHUUD�GH�ODV�
0LQDV�%LRVSKHUH�5HVHUYH��5%60���%RFDO�GHO�3RORFKLF�:LOGOLIH�5HIXJH��596%3���5tR�'XOFH�
1DWLRQDO� 3DUN� �315'��� 3URWHFWHG� 5HVHUYH�0DQDWLDOHV� &HUUR� 6DQ�*LO� �530&*�� DQG� WKH�
6LHUUD�6DQWD�0DUWD�&UX]��7KHUH�SURWHFWHG�DUHDV�DUH�PDQDJHG�DQG�FR�PDQDJHG�E\�GLIIHUHQW�
RUJDQL]DWLRQ� DQG� DUH� LPSRUWDQW� HOHPHQWV� LQ� WKH� ODQGVFDSH� VLQFH� LW� SURYLGHV� GLIIHUHQW�
HFRV\VWHP�VHUYLFHV�IRU�WKH�ORFDO�FRPPXQLWLHV��)LJXUH������
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)LJXUH����+XPDQ�LQGXFHG�LPSDFWV�LGHQWLILHG�LQ�WKH�ZDWHUVKHG�RI�/DNH�,]DEDO�DQG�5tR�'XOFH�
+XPDQ�LQGXFHG�LPSDFWV�DUH�DVVRFLDWHG�WR�RSHQ�SLW�PLQLQJ�IRU�OLWKLXP�FORVH�WR�WKH�FRPPXQLW\�
RI� (VWRU�� LOOHJDO� ORJJLQJ� DQG� LOOHJDO� ILVK� WUDZOLQJ�� LOOHJDO� DFWLYLWLHV� DVVRFLDWHG� ZLWK� GUXJ�
WUDIILFNLQJ��SROOXWLRQ� RI�ZDWHUZD\V� E\� VROLG�ZDVWH� DQG�EODFN�ZDWHUV�DQG� IXHOV� FRPLQJ� IRU�
VKLSV����
7KH� PRVW� YXOQHUDEOH� FRPPXQLWLHV� DVVRFLDWHG� WR� WKHVH� LPSDFWV� DUH� WKH� 0D\D� 4�HTFKL���
FRDVWDO�FRPPXQLWLHV��VPDOO�WRXULVW�HQWUHSUHQHXUV�DQG�VPDOO�VFDOH�IDUPHUV��

�
$OWHUQDWLYH�VROXWLRQV�WR�UHGXFH�LPSDFWV�LQ�WKH�ZDWHUVKHG�

Ɣ� 6WUHQJKHQW� DQG� LQFUHDVH� WKH� HIIHFWLYHQHVV� RI� SURWHFWHG� DUHD� PDQDJHPHQW� E\�
LQFRUSRUDWLQJ�LQ�WKHLU�PDQDJHPHQW�SODQV�ODQGVFDSH�UHVWRUDWLRQ�PHDVXUHV
��

Ɣ� &UHDWH� WKH�0DQFRPXQLGDG�GH�(O�(VWRU��/LYLQJVWRQ�DQG� ORV�$PDWHV� WR� FKDQQHU�SXEOLF�
IXQGV� WKDW� FDQ� EH�PRUH� HIIHFWLYHO\�XVHG� LQ� WKH� ORFDO� FRPPXQLWLHV��7KHUH� DUH� FXUUHQW�
LQLWLDWLYHV�DQG�QHJRWLDWLRQV�ZLWK�WKH�FXUUHQW�PD\RUV���

Ɣ� (VWDEOLVK�ZDWHU�WUHDWPHQW�SODQWV�IRU�EODFN�DQG�JUH\�ZDWHUV�
Ɣ� :RUN� ZLWK� HQYLURQPHQWDO� OLYHVWRFN� PDQDJHPHQW� WKURXJK� WKH� LPSOHPHQWDWLRQ� RI� EHVW�

SUDFWLFHV�DQG�WKH�HVWDEOLVKPHQW�RI�VLOYRSDVWRUDO��V\VWHPV
����
Ɣ� ,QFUHDVH�WKH�FRYHUDJH�RI�IRUHVWU\�LQFHQWLYHV��
Ɣ� ,PSOHPHQW� UHVHDUFK� VWXGLHV� WR� UHJXODWH� WKH� FDSDFLW\�XVH� RI�/DNH� ,]DEDO�DQG� WKH�5tR�

'XOFH
��
Ɣ� ,PSOHPHQW�PLFUR�ZDWHUVKHG�SODQV�IRU�/DNH�,]DEDO�DQG�5tR�'XOFH
�
Ɣ� 3URPRWH�VXVWDLQDEOH�HFRWRXULVP�LQLWLDWLYHV�LQ�WKH�UHJLRQ��
Ɣ� (VWDEOLVK� DQG� SURPRWH� VXVWDLQDEOH� SURGXFWLYH� LQLWLDWLYHV� OLQNHG� WR� YDOXH� FKDLQV�

�DJURIRUHVWU\� V\VWHPV�� KRQH\� SURGXFWLRQ�� FUDIWV�� VXVWDLQDEOH� ILVKLQJ�� 6LVWHPDV�
DJURIRUHVWDOHV��PLHO��DUWHVDQtD��HFRWXULVPR��SHVTXHUtD��
��


,WHPV�SULRULWL]HG�E\�WKH�JURXS�
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�
+XPDQ�LQGXFHG�LPSDFWV�LQ�WKH�ORZHU�/DNH�,]DEDO�DQG�5tR�'XOFH�:DWHUVKHG��
5HOHYDQW�VWDNHKROGHUV� LQ�WKH�ORZHU�SDUW�RI�WKH�ZDWHUVKHG�DQG�FRDVWDO�]RQHV�LQFOXGH�%,0��
0$51�� )81'$(&2�� &21$3�� 0$5)81'�� $.7(1$0,7�� $62352*$/�� 0XQLFLSDOLW\� RI�
/LYLQJVWRQ�� ::)�� &,63�� 8,&1�*2$/�86$,'�� 7KHUH� DUH� �� SURWHFWHG� iUHDVD� LGHQWLILHG��
3XQWD�GH�0DQDELTXH�:LOGOLIH�5HIXJH�DQG�5tR�6DUVW~Q�0XOWLSOH�8VH�=RQH��FORVH�WR�%HOL]H����
+XPDQ�LQGXFHG� LPSDFWV�DUH�DVVRFLDWHG�WR�WKH�H[SDQVLRQ�RI�$IULFDQ�RLO�SDOP�DQG�EDQDQD�
SODQWDWLRQV�� FDWWOH� UDQFKLQJ�� LOOHJDO� ILVKLQJ�� SROOXWLRQ� ZLWK� VROLG� ZDVWH�� QHJDWLYH� LPSDFWV�
DVVRFLDWHG�ZLWK�ILVK�WUDZOHUV�DQG�LOOHJDO�ORJJLQJ�RI�PDQJURYHV���

$OWHUQDWLYH�VROXWLRQV�WR�UHGXFH�LPSDFWV�LQ�WKH�ORZHU�ZDWHUVKHG�DQG�FRDVWDO�]RQHV�
Ɣ� &RPSOHPHQW� DFWLRQV� ZLWK� WKH� ,8&1�5HJLRQDO� &RDVWDO� %LRGLYHUVLW\� 3URMHFW� �3UR\HFWR�

5HJLRQDO�GH�%LRGLYHUVLGDG�&RVWHUD��7KH�3URMHFW�LV�LPSOHPHQWLQJ�D�JHQGHU�VWUDWHJ\�IRU�
VXVWDLQDEOH� QDWXUDO� UHVRXUFH� XVH�� VWUHQJWKHQ� WKH� 5RXQGWDEOH� RI� 0DQJURYHV� LQ�
0DQDELTXH��FRRUGLQDWH�EL�QDWLRQDO�DFWLRQV�ZLWK�WKH�%LRORJLFDO�&RUULGRU�&X\DPHO�2PRD�
�+RQGXUDV�� 3XQWD� GH�0DQDELTXH� �*XDWHPDOD��� VWUHQJWKHQ� ELRFRPPHUFH� ZLWK� VWURQJ�
HPSKDVLV�LQ�WRXULVP��VWUHQJWKHQ�D�VPDOO�JUDQW�SURJUDP�IRU�FRPPXQLW\�EDVHG�JURXSV���

Ɣ� )81'$(&2�LV�FRRUGLQDWLQJ�ZLWK�::)�WR�LPSOHPHQW�WKH�6PDUW�&RDVW�3URMHFW�ZKLFK�KDV�
D�VWULQJ�HPSKDVLV�LQ�FOLPDWH�FKDQJH�DGDSWDWLRQ�VWUDWHJLHV�LQ�FRDVWDO�DQG�PDULQH�]RQHV��
,W� LV� DOVR� LPSOHPHQWLQJ� WKH� 3URMHFW� 6WUHQJWKHQLQJ� 7HUULWRULDO� *RYHUQDQFH� ZLWK� WKH�
6800,7�)RXQGDWLRQV��0DUIXQG�LV�DOVR�ZRUNLQJ�LQ�VWUHQJWKHQ�FDSDFLWLHV�LQ�VXVWDLQDEOH�
ILVKHULHV����

Ɣ� &21$3�DQG�0DUIXQG�DUH�ZRUNLQJ�WRJHWKHU�WR�VWUHQJWKHQ�WKH�PDQDJHPHQW�RI�SURWHFWHG�
DUHDV�DQG�ZLWK�)21$&21�LQ�DOWHUQDWLYH�SURGXFWLYH�DQG�HFRQRPLF�DFWLYLWLHV�WR�ILVKLQJ��

Ɣ� (VWDEOLVKPHQW�RI�WUHH�QXUVHULHV�IRU�UHIRUHVWDWLRQ�DQG�HFRV\VWHP�UHVWRUDWLRQ��
Ɣ� 7KH� *XDWHPDOD� 0DULQH� ,QIDQWU\� %ULJDGH� DQG� WKH� 0$51� DUH� ZRUNLQJ� WRJHWKHU� WR�

LPSOHPHQW�³%LREDUGDV´�WR�FDSWXUH�DQG�FOHDQ�VROLG�ZDVWH�WKDW�IDOOV�LQWR�WKH�ULYHUV�DQG�DOVR�
UDLVLQJ�DZDUHQHVV� WR� UHGXFH�SROOXWLRQ�RI�ZDWHUZD\V��7KH\�DUH�DOVR�YHU\�DFWLYH� LQ� WKH�
LPSOHPHQWDWLRQ�RI�UHIRUHVWDWLRQ�SURMHFWV���

Ɣ� 6WUHQJKHQW� $62352*$/�� 7KLV� LV� DQ� RUJDQL]DWLRQ� WKDW� ZRUN� ZLWK� VPDOO� JUDQWV� WR�
HVWDEOLVK�DQG�SURPRWH�ORFDO�VXVWDLQDEOH�DFWLYLWLHV����

Ɣ� :RUN� ZLWK� WKH� /LYLQJVWRQ� 0XQLFLSDOLW\� WR� ZRUN� LQ� ILVK� DTXDFXOWXUHV� WR� UHGXFH� WKH�
SUHVVXUHV�RQ�H[LVWHQW�ILVKHULHV��

Ɣ� 3URPRWH� FRPPXQLW\� EDVHG� VXVWDLQDEOH� WRXULVP� DQG� VWUHQJWKHQ� WKH� FDSDFLW\� RI� ORFDO�
ZRPHQ�DQG�\RXWK�WR�JHW�LQYROYH�LQ�UHIRUHVWDWLRQ�SURMHFWV�DQG�LQ�LQLWLDWLYHV�OLNHG�WR�ORFDO�
WRXULVP���

Ɣ� (VWDEOLVK�RSSRUWXQLWLHV�WR�H[FKDQJH�H[SHULHQFHV�ZLWK�RWKHU�GHSDUWPHQWV�DQG�ZLWK�RWKHU�
FRXQWULHV�H�J���ZLWK�%HOL]H�DQG�+RQGXUDV�

�
*(1(5$/�),1',1*6��
&RDVWDO�HFRV\VWHPV�LQ�+RQGXUDV�DUH�WKUHDWHQHG�E\�D�YDULHW\�RI�KXPDQ�DFWLYLWLHV�DQG�FOLPDWLF�
YDULDELOLW\�� 7KHVH� WKUHDWV� QHJDWLYHO\� LPSDFW� WKH� HFRORJLFDO� IXQFWLRQV� RI� WKRVH�HFRV\VWHPV�
DQG��WKHUHIRUH��WKH�KXPDQ�ZHOOEHLQJ�EHQHILWV�WKDW�FDQ�EH�GHULYHG�IURP�WKHP���
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/DQG� XVH� FKDQJH� DQG� KDELWDW� FKDQJH� �QDWXUDO� HFRV\VWHP� FRQYHUVLRQ�� GHJUDGDWLRQ� DQG�
IUDJPHQWDWLRQ��LV�WDNLQJ�SODFH�LQ�WKH�FRDVWDO�UHJLRQV�RI�+RQGXUDV��+DELWDW�FKDQJH�QRW�RQO\�
QHJDWLYHO\�LPSDFWV�WKH�YLDELOLW\�RI�PDQJURYH�HFRV\VWHPV²LQ�WHUPV�RI�H[WHQVLRQ��FRQGLWLRQ�
DQG� ODQGVFDSH� FRQWH[W²EXW� DOVR� WKH� YDULHW\� RI� FR�EHQHILWV� KXPDQV� UHFHLYH� IURP� WKRVH�
HFRV\VWHPV�� LQFOXGLQJ� FRDVWDO� SURWHFWLRQ�� ILVK� SURGXFWLRQ�� ZDWHU� ILOWUDWLRQ�� UHFUHDWLRQ� DQG�
WRXULVP�� DQG� FDUERQ� FDSWXUH� DQG� VWRUDJH�� � PDQJURYH� FRQYHUVLRQ�� GHJUDGDWLRQ� DQG�
IUDJPHQWDWLRQ� LV� GXH� WR� D� QXPEHU� RI� XQVXVWDLQDEOH� SUDFWLFHV�� VXFK� DV�� ��� H[WUDFWLRQ� RI�
PDQJURYH� IRU� WLPEHU�� IXHOZRRG� DQG� FKDUFRDO�� ��� GHIRUHVWDWLRQ� GXH� WR� H[SDQVLRQ� RI� WKH�
DJULFXOWXUDO� IURQWLHU� �L�H�� $IULFDQ� SDOP� SODQWDWLRQV�� FDWWOH� UDQFKLQJ�� SLQHDSSOH� SODQWDWLRQV��
VXJDUFDQH� SODQWDWLRQV�� HWF���� ��� GHIRUHVWDWLRQ� GXH� WR� XUEDQ� H[SDQVLRQ�� ��� DOWHUHG� ULYHU�
K\GURORJ\�UHJLPHV�GXH�WR�ZDWHU�GLYHUVLRQ�IRU�DJULFXOWXUDO�LUULJDWLRQ�OHDGLQJ�WR�VDOLQL]DWLRQ�RI�
FRDVWDO�ZHWODQGV�DQG��GHIRUHVWDWLRQ�GXH�WR�FRPPHUFLDO�DTXDFXOWXUH�DQG�VDOW�SURGXFWLRQ��
&OLPDWLF�YDULDELOLW\�RQ�WKH�RWKHU�KDQG�QRW�RQO\�FDXVHV�GLUHFW�QHJDWLYH�LPSDFWV�RQ�WHUUHVWULDO��
FRDVWDO� DQG�PDULQH� HFRV\VWHPV� EXW� LW� DOVR� H[DFHUEDWHV� WKH� LPSDFWV� RI� RWKHU� WKUHDWV� RQ�
DOUHDG\�VWUHVVHG�HFRV\VWHPV�DQG�WKHLU�HFRORJLFDO�IXQFWLRQV���
�
),1$/�&216,'(5$7,216�
Ɣ� &RQVXOWDWLRQ�VKRXOG�EH�D�FRQWLQXRXV�SURFHVV�WKDW�VWDUWV�HDUO\�LQ�WKH�SURMHFW�GHYHORSPHQW�

SURFHVV��5HJDUGOHVV�RI�WKH�RXWFRPH�FRQWLQXLQJ�ZLWK�WKH�GLDORJXH�LV�HVVHQWLDO���&RQWLQXLW\�
UHTXLUHV�RQJRLQJ�GLDORJXH�ZLWK�VWDNHKROGHUV��7KLV�SUHOLPLQDU\�FRQVXOWDWLRQ�DOORZHG� WR�
LGHQWLI\�WKRVH�UHOHYDQW�VWDNHKROGHUV�WKDW�FRXOG�SDUWLFLSDWH�LQ�WKH�SURMHFW�SURSRVDO�DQG�IRU�
DQ�HYHQWXDO�SURMHFW�LPSOHPHQWDWLRQ�SKDVH���

Ɣ� 6WDNHKROGHUV� PHQWLRQHG� WKDW� LW� LV� LPSRUWDQW� WR� FRQWLQXH� WKH� GLDORJXH�� HQJDJH� ORFDO�
RUJDQL]DWLRQV�DQG�SURYLGH�IUHTXHQW�XSGDWHV�GXULQJ�WKH�GLIIHUHQW�SKDVHV��7KH�SURFHVV�RI�
FRQVXOWDWLRQ�DQG�SDUWLFLSDWLRQ�VKRXOG�LQFOXGH�SUHFLVH�DJUHHPHQWV�WKDW�FRXOG�EH�DGDSWHG�
DQG�PRQLWRUHG�WKURXJKRXW�WKH�OLIH�RI�WKH�SURMHFW���

Ɣ� 3URMHFW� GHVLJQ� VKRXOG� WDNH� LQWR� FRQVLGHUDWLRQ�PDQDJHPHQW� SODQV� DQG� WRROV� WKDW� WKH�
FRXQWU\�KDV�DOUHDG\�GHYHORSHG�WR�SULRULWL]H�WKH�LPSOHPHQWDWLRQ�RI�VSHFLILF�PHDVXUHV�H�J���
FRQVLGHU�DUWLFXODWH�DFWLRQV�ZLWK�WKH�PDQDJHPHQW�SODQV�RI�SURWHFWHG�DUHDV�

Ɣ� 6WDNHKROGHUV�DOVR�FRQVLGHUHG�LPSRUWDQW�WR�LQWHJUDWH�DQG�FRPSOHPHQW�DFWLRQ�ZLWK�RWKHU�
UHJLRQDO�SURMHFWV�H�J���,8&1�3URMHFW�&RDVWDO�%LRGLYHUVLW\���6PDUW�&RDVWV�WR�VWUHQJWKHQ�
WKH�LQWHJUDWLRQ�HIIRUWV�EHWZHHQ�GLIIHUHQW�RUJDQL]DWLRQV�DQG�LQWHUQDWLRQDO�FRRSHUDWLRQ���

Ɣ� 3URMHFW�VWUDWHJLHV�VKRXOG�UHVSRQG�WR�WKH�DQQXDO�RSHUDWLRQ�SODQV�RI�SURWHFWHG�DUHDV���
Ɣ� 6WDNHKROGHUV� DOVR�PHQWLRQV� WKDW� SURMHFWV� VKRXOG� EH� LPSOHPHQWHG� RQO\� LQ� WKH� FRDVWDO�

UHJLRQV�� ,W� LV� LPSRUWDQW� WR� LPSOHPHQW� DQ� LQWHJUDWHG� DSSURDFK� LQ� QDWXUDO� HFRV\VWHP�
PDQDJHPHQW�DQG�UHVWRUDWLRQ�LQ�RUGHU�WR�DGGUHVV�WKH�FDXVHV�RI�WKUHDWV�DQG�LPSDFWV�IRUP�
LWV�VRXUFH��,PSOHPHQWDWLRQ�RI�DFWLRQV�VKRXOG�DOVR�EH�FRQVLGHUHG�PLGGOH�DQG�XSSHU�OHYHO�
RI�WKH�ZDWHUVKHGV���,QLWLDWLYHV�ZLOO�KDYH�D�JUHDWHU�LPSDFW�LQ�FRDVWDO�FRPPXQLWLHV�LI�LVVXHV�
DUH�WDFNOHG�DW�WKH�VRXUFH�RI�WKH�SUREOHP��

Ɣ� �6WDNHKROGHUV� DOVR� UHTXHVWHG� JHQHUDO� XSGDWH� DQG� LQIRUPDWLRQ� VKDULQJ� ZLWK� WKH�
SDUWLFLSDQWV��7KH�EHVW�FKDQQHO�WR�VKDUH�WKH�LQIRUPDWLRQ�LV�WKURXJK�WKH� LQWHULQVWLWXWLRQDO�
SODWIRUP�IURP�HDFK�FRQVXOWHG�UHJLRQ���

Ɣ� *HQGHU�UHVSRQVLYH�DSSURDFKHV�DUH�LPSRUWDQW�WR�FRQVLGHU�LQ�SURMHFW�DFWLYLWLHV�SDUWLFXODUO\�
ZKHQ�ZRUNLQJ�ZLWK�LQGLJHQRXV��*DUtIXQD��ZRPHQ��DQG�\RXWK�JURXSV��,W�ZLOO�EH�LPSRUWDQW�
WR�FRQVLGHU�JHQGHU�LVVXHV�LQ�WKH�FRQWLQXRXV�GLDORJXH�SURFHVV�IRU�GHYHORSLQJ�WKH�SURMHFW�
SURSRVDO�DQG�IROORZLQJ�VWDJHV�IRU�WKH�LPSOHPHQWDWLRQ�SKDVH���
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6RFLDO�9XOQHUDELOLW\�6XUYH\�
$V�SDUW�RI� WKH�FRQVXOWDWLRQV��D�VXUYH\�RI�VRFLDO�YXOQHUDELOLWLHV�ZDV�FRQGXFWHG�LQ�WKH�WKUHH�
SDUWLFLSDWLQJ�FRXQWULHV�� �5HVXOWV� LGHQWLILHG�D�VWURQJ�VRFLDO�FRKHVLRQ�DQG�ORFDO� LGHQWLW\�ZLWK�
ZRPHQ�SOD\LQJ�NH\�UROHV�LQ�GHFLVLRQ�PDNLQJ�DW�WKH�FRPPXQLW\�OHYHO���$W�WKH�ORFDO�OHYHO�WKHUH�
ZHUH�QR�PDMRU�UHODWLYH�GLIIHUHQFHV�LQ�WKH�DFFHVV�WR�UHVRXUFHV�DQG�LQIRUPDWLRQ�EHWZHHQ�WKH�
GLIIHUHQW�HWKQLFLWLHV�LQ�WKH�ULYHU�GHOWD���6HH�WKH�GLVFXVVLRQ�DERYH��6RPH�PDMRU�ILQGLQJV�RI�WKH�
VXUYH\�DUH�VXPPDUL]HG�LQ�WKH�WDEOH�EHORZ��
�
6LWH� (WKQLFLW\� RI�

%HQHILFLDU\�
SRSXODWLRQ�

6RFLDO�VWUHQJWKV� 6RFLDO�
YXOQHUDELOLWLHV�

0HDVXUHV� WR�DFFRXQW� IRU�
DQG� DGGUHVV�
YXOQHUDELOLWLHV�

0RQNH\�
5LYHU� 'HOWD��
7ROHGR�
'LVWULFW��
%HOL]H�

*DULIXQD�
0D\D�
�
�

0DQ\�*DULIXQD�DUH�HGXFDWRUV�
DQG� KROG� SRVLWLRQV� RI�
OHDGHUVKLS� DQG�
PDQDJHPHQW�� RIIHULQJ�
RSSRUWXQLWLHV�WR�FRQQHFW�ZLWK�
FRPPXQLW\�OHDGHUV��IDUPHUV��
DQG�\RXWK�ZLWKLQ�WKHLU�FRDVWDO�
FRPPXQLWLHV��

0D\D� JURXSV� DUH� ULFK� LQ�
FXOWXUDO�NQRZOHGJH�FRPSLOHG�
RYHU� PDQ\�� PDQ\�
JHQHUDWLRQV�� LQFOXGLQJ�
NQRZOHGJH� RI� WUHHV� DQG� WKH�
FXOWLYDWLRQ� DQG� XVH� RI�PDQ\�
QDWLYH� WUHH� VSHFLHV� �&�� &RF�
DQG�3��0LV��0/$���

7KHUH� LV�D� VWURQJ� HFRORJLFDO�
HWKLF� DPRQJ� PDQ\� 0D\D�
FRPPXQLW\� JURXSV� WKDW� DUH�
VWLOO� YHU\� FORVHO\� WLHG� WR� WKH�
IRUHVWV�DQG�ODQGV��
:RPHQ� LQ� ERWK� HWKQLDV� DUH�
UHVSHFWHG�DQG�KROG�SRVLWLRQV�
RI�OHDGHUVKLS��
/RFDO� FRPPXQLW\�
DVVRFLDWLRQV� DUH� VWURQJ� DQG�
UHFRJQL]HG��
:RPHQ� DUH� LQ� SRVLWLRQV� RI�
OHDGHUVKLS�DQG�YHU\�DFWLYH�LQ�
FRPPXQLW\�DFWLYLWLHV��

5HODWLYH� LVRODWLRQ�
FDXVHG� E\�
GLVWDQFHV� DQG� SRRU�
FRPPXQLFDWLRQ�
QHWZRUNV��
�
�
�
5HODWLYH� SRRU�
DFFHVV� WR� VRFLDO�
VHUYLFHV��
�
�
�
�
3RRU�� RU� QRQ�
H[LVWHQW� HDUO\�
ZDUQLQJ�UHVSRQVH�
V\VWHPV� WR� WKH�
LPSDFWV�
LQWHQVLILFDWLRQ� RI�
H[WUHPH� ZHDWKHU�
HYHQWV��

$OO� SURMHFW� DFWLYLWLHV� ZLOO� EH�
LPSOHPHQWHG� LQ� FRQFHUW� DQG�
ZLWK�SDUWLFLSDWLRQ�RI�ORFDO�1*2V�
DQG� WKURXJK� WKHP� ZLWK�
FRPPXQLW\� OHDGHUV� WR� HQVXUH�
DFFHVV� WR� DOO� UHOHYDQW�
FRPPXQLWLHV��
�
3URMHFW� DFWLYLWLHV� ZLOO� UHO\� RQ�
H[LVWLQJ�FRPPXQLW\�JURXSV�DQG�
UHVXOW�LQ�DGGLWLRQDO�ORFDO�LQFRPH�
WKDW� LV� H[SHFWHG� WR� UHVXOW� LQ�
LPSURYHPHQWV�LQ�OLYHOLKRRGV��
�
�
3URMHFW� DFWLYLWLHV� UHODWHG� WR�
ZDUQLQJ�DQG�UHVSRQVH�V\VWHPV�
ZLOO�EH�GHVLJQHG�WR�DFFRXQW�IRU�
ORFDO� VRFLDO� FRQGLWLRQV� DQG� EH�
JHQHUDOO\�EDVHG�RQ�WKH�H[LVWLQJ�
PHFKDQLVPV� IRU� VRFLDO� DFFHVV�
WKURXJK�SDUWLFLSDWLQJ�1*2V��
�
�
�
�
�
7KH� SDUWLFLSDWLRQ� RI� ZRPHQ� LQ�
OHDGHUVKLS� FRPPXQLW\� DQG�
FRPPXQLFDWLRQ�SRVLWLRQV�ZLOO�EH�
XVHG�LQ�WKH�ORFDO�GHSOR\PHQW�RI�
WKH�ZDUQLQJ�UHVSRQVH�V\VWHPV��
�
�
�

'RZQVWUHDP�
VORSHV� � IURP��
&XVXFR�
1DWLRQDO� 3DUN�
DQG�
DVVRFLDWHG�
FRDVWDO� DUHDV�
+RQGXUDV�

*DULIXQD� LQ�
FRDVWDO�DUHDV���
0HVWL]R�

6WURQJ� HWKQLF� LGHQWLW\�
DPRQJVW�*DULIXQD�JURXSV��
�
$ZDUHQHVV�RI�HQYLURQPHQWDO�
DQG�FOLPDWH�LPSDFWV�DQG�WKHLU�
FRQVHTXHQFHV� IRU� ORFDO�
HFRQRPLF�DFWLYLWLHV�
�
5HFRJQLWLRQ� WKDW� SDVW�
GHIRUHVWDWLRQ�SUDFWLFHV�KDYH�

+LJK�SRYHUW\�UDWHV��
�
3RRU� LQWHJUDWLRQ�
EHWZHHQ� GLIIHUHQW�
HWKQLDV��
�
3RRU� LQWHJUDWLRQ�
EHWZHHQ�HOGHUV�DQG�
\RXWK��
�

,PSOHPHQWDWLRQ� RI� SURMHFW�
DFWLYLWLHV�ZLOO� UHO\� RQ� ODERU�DQG�
ORFDO�PDQDJHPHQW��
�
3URMHFW� DFWLYLWLHV� ZLOO� UHO\� RQ�
H[LVWLQJ�FRPPXQLW\�JURXSV�DQG�
UHVXOW�LQ�DGGLWLRQDO�ORFDO�LQFRPH�
WKDW� LV� H[SHFWHG� WR� UHVXOW� LQ�
LPSURYHPHQWV�LQ�OLYHOLKRRGV��
�



�

� ����

OHG� WR� LPSDFWV� LQ� ZDWHU�
VXSSO\�DQG�IORRGLQJ�HYHQWV��
�
6WURQJ� IRFXV� RQ� QHHG� IRU�
ODQG� SODQQLQJ� DPRQJVW�
FRPPXQLW\� OHDGHUV� DQG�
PXQLFLSDO�DXWKRULWLHV�

$SDWK\� DPRQJVW�
\RXWK� FDXVHG� E\�
OLPLWHG� HFRQRPLF�
RSSRUWXQLWLHV��
5HODWLYH� SRRU�
DFFHVV� WR� VRFLDO�
VHUYLFHV��
�
3RRU�� RU� QRQ�
H[LVWHQW� HDUO\�
ZDUQLQJ�UHVSRQVH�
V\VWHPV� WR� WKH�
LPSDFWV�
LQWHQVLILFDWLRQ� RI�
H[WUHPH� ZHDWKHU�
HYHQWV��

3URMHFW� DFWLYLWLHV� UHODWHG� WR�
ZDUQLQJ�DQG�UHVSRQVH�V\VWHPV�
ZLOO�EH�GHVLJQHG�WR�DFFRXQW�IRU�
ORFDO� VRFLDO� FRQGLWLRQV� DQG� EH�
JHQHUDOO\�EDVHG�RQ�WKH�H[LVWLQJ�
PHFKDQLVPV� IRU� VRFLDO� DFFHVV�
WKURXJK� SDUWLFLSDWLQJ� 1*2V�
ZLWK� DQ� HPSKDVLV� RQ�
SDUWLFLSDWLRQ� RI� ZRPHQ�� \RXWK�
DQG� WDLORUHG� WR� ORFDO�FRQGLWLRQV�
LQ�*DULIXQD�DUHDV��
���
&RPPXQLFDWLRQ� RI� SURMHFW�
DFWLYLWLHV� ZLOO� HPSKDVL]H�
FRPPRQ� H[SRVXUH� WR� FOLPDWH�
LPSDFWV� � DQG� LGHQWLILFDWLRQ� RI�
RSSRUWXQLWLHV�ZKHUH�MRLQW�DFWLRQ�
LV�UHTXLUHG��
�

5LR� 'XOFH�
ZDWHUVKHG�

*DULIXQD� LQ�
FRDVWDO�DUHDV��
0D\D�*URXSV��
0HVWL]R�
SRSXODWLRQ� LQ�
PRUH� XUEDQ�
DUHDV��

6WURQJ� FRPPXQLW\�
RUJDQL]DWLRQV����
�
6HQVH�RI�LGHQWLW\�RQ�*DULIXQD�
DQG�0D\D� JURXSV�ZLWK� VROLG�
UHFRJQLWLRQ�RI�UROH�RI�ZRPHQ��
�
$ZDUHQHVV�RI�HQYLURQPHQWDO�
DQG�FOLPDWH�LPSDFWV�DQG�WKHLU�
FRQVHTXHQFHV� IRU� ORFDO�
HFRQRPLF�DFWLYLWLHV�
�
�
�

�
3RRU�� RU� QRQ�
H[LVWHQW� HDUO\�
ZDUQLQJ�UHVSRQVH�
V\VWHPV� WR� WKH�
LPSDFWV�
LQWHQVLILFDWLRQ� RI�
H[WUHPH� ZHDWKHU�
HYHQWV��

,PSOHPHQWDWLRQ� RI� SURMHFW�
DFWLYLWLHV�ZLOO� UHO\� RQ� ODERU�DQG�
ORFDO�PDQDJHPHQW��
�
3URMHFW� DFWLYLWLHV� ZLOO� UHO\� RQ�
H[LVWLQJ�FRPPXQLW\�JURXSV�DQG�
UHVXOW�LQ�DGGLWLRQDO�ORFDO�LQFRPH�
WKDW� LV� H[SHFWHG� WR� UHVXOW� LQ�
LPSURYHPHQWV�LQ�OLYHOLKRRGV��
�
&RPPXQLFDWLRQ� RI� SURMHFW�
DFWLYLWLHV� ZLOO� HPSKDVL]H�
FRPPRQ� H[SRVXUH� WR� FOLPDWH�
LPSDFWV� � DQG� LGHQWLILFDWLRQ� RI�
RSSRUWXQLWLHV�ZKHUH�MRLQW�DFWLRQ�
LV�UHTXLUHG��
�
3URMHFW� DFWLYLWLHV� UHODWHG� WR�
ZDUQLQJ�DQG�UHVSRQVH�V\VWHPV�
ZLOO�EH�GHVLJQHG�WR�DFFRXQW�IRU�
ORFDO� VRFLDO� FRQGLWLRQV� DQG� EH�
JHQHUDOO\�EDVHG�RQ�WKH�H[LVWLQJ�
PHFKDQLVPV� IRU� VRFLDO� DFFHVV�
WKURXJK� SDUWLFLSDWLQJ� 1*2V�
ZLWK� DQ� HPSKDVLV� RQ�
SDUWLFLSDWLRQ� RI� ZRPHQ�� \RXWK�
DQG� WDLORUHG� WR� ORFDO�FRQGLWLRQV�
LQ�*DULIXQD�DUHDV��
�

�
�
�
� �
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6SHFLILF�LQGLJHQRXV�JURXSV�DQG�ZRPHQ�DVVRFLDWLRQV�FRQVXOWHG�LQ�WKH�SURMHFW�DUHDV��

7KH�FRQVXOWDWLRQV�DQG�WKH�UHVXOWV�DUH�VXPPDUL]HG�DERYH�DV�ZHOO�DV�LQ�WKH�PDLQ�WH[W�ZKHUH�
7DEOH� �� � LOOXVWUDWHV� KRZ� WKH� UHVXOWV� IURP� WKH� FRQVXOWDWLRQV� ZHUH� LQFRUSRUDWHG� LQ� SURMHFW�
GHVLJQ��7KH�WDEOH�VKRZV�DQ�LQGLFDWLRQ�RI�ZKDW�DVSHFWV�ZHUH�VXJJHVWHG�E\� LQGLJHQRXV�DQ�
ZRPHQ� JURXSV� LQ� WKH� WKUHH� FRXQWULHV�� � $QQH[� ,,,� DERYH� DOUHDG\� OLVWV� WKH� ZRPHQ� DQG�
LQGLJHQRXV�JURXSV�WKDW�SDUWLFLSDWHG��

)RU�HDV\�UHIHUHQFH��WKH�WDEOH�EHORZ�VSHFLILHV�WKH�ZRPHQ�DQG�LQGLJHQRXV�JURXSV�WKDW�
SDUWLFLSDWHG�LQ�WKH�FRQVXOWDWLRQV�LQ�HDFK�VLWH��

&RXQWU\� :RPHQ�*URXSV�SDUWLFLSDWLQJ�LQ�WKH�
FRQVXOWDWLRQV�DQG�VXEVHTXHQW�
GLDORJXH�

,QGLJHQRXV�*URXSV�SDUWLFLSDWLQJ�LQ�
WKH�FRQVXOWDWLRQV�DQG�VXEVHTXHQW�
GLDORJXH�

%HOLFH� x� 7,'(��D�PDMRULW\�0D\D�
DVVRFLDWLRQ�OHG�E\�&HOLD�
0DKXQJ�DQG�ZLWK�NH\�
OHDGHUVKLS�SRVLWLRQV�ILOOHG�E\�
ZRPHQ��

x� &=0$��D�SURIHVVLRQDO��
JRYHUQPHQW�RUJDQL]DWLRQ�OHG�
E\�&KDQWDOOH�6DPXHOV�

x� 7,'(��D�PDMRULW\�0D\D�
DVVRFLDWLRQ�OHG�E\�&HOLD�
0DKXQJ�DQG�ZLWK�NH\�
OHDGHUVKLS�SRVLWLRQV�ILOOHG�
E\�ZRPHQ��

x� 05':$��D�PDMRULW\�0D\D�
DVVRFLDWLRQ��ZLWK�*DULIXQD�
PHPEHUV�

+RQGXUDV� x� 02&$3+�0HVD�GH�
RUJDQL]DFLRQHV�
&R0DQHMDGRUDV�GH�ÈUHDV�
3URWHJLGDV�GH�+RQGXUDV��
$�*URXS�RI�JUDVVURRWV�
RUJDQL]DWLRQV�LQ�1RUWK�
(DVWHUQ�+RQGXUDV�OHG�E\�
&DQG\�$OYDUDGR��
�

x� 2)5$1(+��JUDVVURRWV�
RUJDQL]DWLRQ�ZRUNLQJ�ZLWK�
*DULIXQD��$IUR�GHVFHQGDQW�
DQG�LQGLJHQRXV��
FRPPXQLWLHV�LQ�+RQGXUDV��

x� &RPPXQLW\�DQG�JHQGHU�
GHYHORSPHQW��

*XDWHPDOD� x� � x� $.7(1$0,7��$N
7HQDPLW��
ZKLFK�PHDQV��1HZ�9LOODJH
�
LQ�WKH�4
HTFKL
�ODQJXDJH��LV�
D�GHYHORSPHQW�SURMHFW�LQ�
(DVWHUQ�*XDWHPDOD�RQ�WKH�
'XOFH�5LYHU��7KH�SURMHFW�
LQFOXGHV�D�VFKRRO��
+HDOWKFDUH�FOLQLF�DQG��

�

�

� �
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*HQGHU�$FWLRQ�3ODQ��
�
2Q�WKH�EDVLV�RI�WKH�ILQGLQJV�DQG�FRQFOXVLRQV�RI�WKH�*HQGHU�$VVHVVPHQW�D�*HQGHU�$FWLRQ�
3ODQ�KDV�EHHQ�GUDZQ�DQG�LQWHJUDWHG�LQWR�SURMHFW�DFWLYLWLHV��WR�EH�PRQLWRUHG�RQ�DQ�DQQXDO�
EDVLV��7KH�$FWLRQ�3ODQ�LV�VXPPDUL]HG�LQ�WKH�WDEOH�EHORZ��
�
&RQFOXVLRQV�IURP�WKH�
*HQGHU�$VVHVVPHQW�

*HQGHU�$FWLRQ�3ODQ� $IIHFWHG�SURMHFW�DFWLYLWLHV�

0RQNH\�5LYHU�'HOWD�
�
:RPHQ�KDYH�QRZ�KLJK�OHYHO�
SRVLWLRQV�LQ�WKH�GLVWULFW�JRYHUQPHQW�
DQG�LQ�ORFDO�FRPPXQLWLHV�

1R�VSHFLILF�DFWLRQ�UHTXLUHG�
RWKHU�WKDQ�WR�PRQLWRU�WKH�
ZRPHQ¶V�OHDGHUVKLS�UROH��

�

1HHG�WR�HQVXUH�WKDW�ZRPHQ�DQG�
JLUOV�DW�D�FRPPXQLW\�OHYHO�
SDUWLFLSDWH�LQ�SURMHFW�DFWLYLWLHV�

$OO�PDQDJHPHQW�DQG�ODERU�
SRVLWLRQV�DUH�VFKHGXOHG�WR�EH�
KHOG�E\�ZRPHQ�

$OO�DFWLYLWLHV�XQGHU�FRPSRQHQWV�
��DQG���

1XUVHULHV�DQG�VHHG�FROOHFWLRQ�
DFWLYLWLHV�RIIHU�RSSRUWXQLWLHV�IRU�
ZRPHQ�DQG�JLUOV�SDUWLFLSDWLRQ�

1XUVHULHV�DQG�VHHG�FROOHFWLRQ�
DFWLYLWLHV�ZLOO�VHHN�PDMRULW\�
SDUWLFLSDWLRQ�RI�ZRPHQ�DQG�
JLUOV�

3HUWLQHQW�DFWLYLWLHV�XQGHU�
FRPSRQHQW����

1HHG�WR�DFFRXQW�IRU�FXOWXUDO�
GLIIHUHQFHV�LQ�UROH�RI�ZRPHQ�
DPRQJVW�HWKQLF�OLQHV��

3DUWLFLSDWLRQ�LQ�SURMHFW�
DFWLYLWLHV�ZLOO�EH�GHFLGHG�E\�
ORFDO�FRPPXQLWLHV�DFFRXQWLQJ�
DOZD\V�IRU�HTXLW\�SDUWLFLSDWLRQ�
RI�ZRPHQ�

$OO�DFWLYLWLHV�XQGHU�FRPSRQHQWV�
��DQG���

5LR�'XOFH�
�
1HHG�WR�HQJDJH�FRPPXQLWLHV�
DOUHDG\�SUDFWLFLQJ�D�JHQGHU�QHXWUDO�
DSSURDFK�WR�EDVH�JHQGHU�SUDFWLFHV�
RQ�H[LVWLQJ�H[SHULHQFHV�DQG�
OHVVRQV�

3DUWLFLSDWLRQ�LQ�SURMHFW�
DFWLYLWLHV�ZLOO�EH�GHFLGHG�E\�
ORFDO�FRPPXQLWLHV�DFFRXQWLQJ�
DOZD\V�IRU�HTXLW\�SDUWLFLSDWLRQ�
RI�ZRPHQ�

$OO�DFWLYLWLHV�XQGHU�FRPSRQHQWV�
��DQG���

1XUVHULHV�DQG�VHHG�FROOHFWLRQ�
DFWLYLWLHV�RIIHU�RSSRUWXQLWLHV�IRU�
ZRPHQ�DQG�JLUOV�SDUWLFLSDWLRQ�

1XUVHULHV�DQG�VHHG�FROOHFWLRQ�
DFWLYLWLHV�ZLOO�VHHN�PDMRULW\�
SDUWLFLSDWLRQ�RI�ZRPHQ�DQG�
JLUOV�

3HUWLQHQW�DFWLYLWLHV�XQGHU�
FRPSRQHQW����

1HHG�WR�VWUHQJWKHQ�WKH�FDSDFLW\�RI�
ORFDO�ZRPHQ��DQG�\RXWK��LQ�
UHVWRUDWLRQ�SUDFWLFHV�

7UDLQLQJ�SURJUDPV�HPSKDVL]H�
JHQGHU�HTXLW\�DQG�DZDUHQHVV�

$OO�DFWLYLWLHV�XQGHU�FRPSRQHQW�
��

&XVXFR�	�0HUHQGRQ�
�
1XUVHULHV�DQG�VHHG�FROOHFWLRQ�
DFWLYLWLHV�RIIHU�RSSRUWXQLWLHV�IRU�
ZRPHQ�DQG�JLUOV�SDUWLFLSDWLRQ�

1XUVHULHV�DQG�VHHG�FROOHFWLRQ�
DFWLYLWLHV�ZLOO�VHHN�PDMRULW\�
SDUWLFLSDWLRQ�RI�ZRPHQ�DQG�
JLUOV�

3HUWLQHQW�DFWLYLWLHV�XQGHU�
FRPSRQHQW����

1HHG�WR�VWUHQJWKHQ�WKH�FDSDFLW\�RI�
ORFDO�ZRPHQ��DQG�\RXWK��LQ�
UHVWRUDWLRQ�SUDFWLFHV�

7UDLQLQJ�SURJUDPV�HPSKDVL]H�
JHQGHU�HTXLW\�DQG�DZDUHQHVV�

$OO�DFWLYLWLHV�XQGHU�FRPSRQHQW�
��

:RPHQ�DUH�DW�D�JUHDW�
GLVDGYDQWDJH�LQ�WHUPV�RI�LQFRPH�

3DUWLFLSDWLRQ�LQ�SURMHFW�
DFWLYLWLHV�ZLOO�EH�UHZDUGHG�DW�
WKH�VDPH�OHYHO�RI�
FRPSHQVDWLRQ�LQGHSHQGHQW�RI�
JHQGHU��

$OO�DFWLYLWLHV�

� �
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Ɣ� 3URMHFW¶V�*ULHYDQFH�5HGUHVV�0HFKDQLVP�±�*50�±�
Ɣ� dŚĞ� ƉƌŽũĞĐƚ�ǁŝůů� ĂĚŽƉƚ� ĂƐ� ĂŶ� ŽƌŐĂŶŝǌĂƚŝŽŶĂů� ƉƌŝŶĐŝƉůĞ� ƚŚĞ� ͞�ĞƌŽ� dŽůĞƌĂŶĐĞ͟� ƚŽ�ƉƌŽŚŝďŝƚĞĚ�

ƉƌĂĐƚŝĐĞƐ͕�ƚŚĞ�ĂĚŽƉƚŝŽŶ�ŽĨ�Ă�ƉƌĞǀĞŶƚŝǀĞ�ĂƉƉƌŽĂĐŚ�ǁŝƚŚ�ŽďũĞĐƚŝǀŝƚǇ͕�ƌĞƐƉĞĐƚŝŶŐ�ĚƵĞ�ƉƌŽĐĞƐƐ�
ĂŶĚ�ƚŚŝƐ�ǁĂǇ�ĨƵůĨŝůůŝŶŐ�ŝƚƐ�ĨŝĚƵĐŝĂƌǇ�ĚƵƚǇ͕�ŝŶ�ĂĚĚŝƚŝŽŶ�ƚŽ�ĂĐŚŝĞǀŝŶŐ�ĚĞǀĞůŽƉŵĞŶƚ�ŽďũĞĐƚŝǀĞƐ�ŝŶ�
ŝƚƐ�ŽƉĞƌĂƚŝŽŶƐ͘�

Ɣ� �ůƐŽ͕�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ďĞƐƚ�ŝŶƚĞƌŶĂƚŝŽŶĂů�ƉƌĂĐƚŝĐĞƐ�ƚŚĞ�ƉƌŽũĞĐƚ�ǁŝůů�ĞƐƚĂďůŝƐŚ�Ă�ZĞƉŽƌƚŝŶŐ�
�ŚĂŶŶĞů�ĂƐ�Ă�ŵĞĐŚĂŶŝƐŵ�ƚŽ�ƌĞƉŽƌƚ�ĂŶǇ�ĨĂĐƚ�ŝŶǀŽůǀŝŶŐ�ƚŚĞ�ĞǆĞĐƵƚŝŽŶ�Žƌ�ƉŽƐƐŝďůĞ�ĞǆĞĐƵƚŝŽŶ�ŽĨ�
ƉƌĂĐƚŝĐĞƐ� ĐŽŶƚƌĂƌǇ� ƚŽ� ƚŚĞ�ƉƌŽũĞĐƚ͛Ɛ� ĂŶĚ� ����/͛Ɛ� ŝŶƐƚŝƚƵƚŝŽŶĂů� ĞƚŚŝĐĂů� ƉƌŝŶĐŝƉůĞƐ͕� ĂƐ�ǁĞůů� ĂƐ�
ƉƌŽŚŝďŝƚĞĚ�ƉƌĂĐƚŝĐĞƐ�ŝŶ�ƚŚĞ�ĐŽŶƚĞǆƚ�Žƌ�ĂŶǇ�ĂĐƚŝǀŝƚǇ�Žƌ�ŽƉĞƌĂƚŝŽŶ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ƚŚĞ�ƉƌŽĚƵĐƚƐ�
ĂŶĚ�ƐĞƌǀŝĐĞƐ�ĨŝŶĂŶĐĞĚ�ǁŝƚŚ�ƚŚĞ�ƉƌŽũĞĐƚ͛Ɛ�ĨƵŶĚƐ�Žƌ�ǁŝƚŚ�ĂĚŵŝŶŝƐƚĞƌĞĚ�ĨƵŶĚƐ͘�ZĞƉŽƌƚƐ�ĂďŽƵƚ�
ĞŶǀŝƌŽŶŵĞŶƚĂů�ĂŶĚͬŽƌ�ƐŽĐŝĂů�ŝƐƐƵĞƐ�Žƌ�ĚĂŵĂŐĞƐ�ƌĞůĂƚĞĚ�ƚŽ�ƚŚĞ�ƉƌŽũĞĐƚ�ĐĂŶ�ďĞ�ƌĞƉŽƌƚĞĚ�ĂƐ�
ǁĞůů͘��ŶǇ�ŶĂƚƵƌĂů�Žƌ�ũƵƌŝĚŝĐĂů�ƉĞƌƐŽŶ͕�ŝŶĐůƵĚŝŶŐ�ƐƚĂĨĨ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�ĞǆĞĐƵƚŝŶŐ�ĂŐĞŶĐŝĞƐ�ŵĂǇ�
ƐƵďŵŝƚ�Ă�ƌĞƉŽƌƚ͘�dŚĞ�ĂǀĂŝůĂďůĞ�ƌĞƉŽƌƚŝŶŐ�ŵĞĂŶƐ�ĂƌĞ�ĞŵĂŝů͕�ǁĞďƐŝƚĞ͕�ǀŽŝĐĞŵĂŝů�ĂŶĚ�ŵĂŝů͘�

Ɣ� dŚĞ�/ŶƚĞŐƌŝƚǇ��ŽŵŵŝƚƚĞĞ�ƚŚƌŽƵŐŚ�ƚŚĞ�KĨĨŝĐĞ�ŽĨ�/ŶƚĞŐƌŝƚǇ�ĂŶĚ��ŽŵƉůŝĂŶĐĞ�;K&/�Ϳ�Ăƚ�����/͛Ɛ�ŝƐ�
ƚŚĞ� ƌĞƐƉŽŶƐŝďůĞ� ĨŽƌ� ĐŽŽƌĚŝŶĂƚŝŶŐ� ĂŶĚ� ĂĚŵŝŶŝƐƚĞƌŝŶŐ� ĞǀĞƌǇƚŚŝŶŐ� ŝŶǀŽůǀŝŶŐ� ƚŚĞ�
ŝŵƉůĞŵĞŶƚĂƚŝŽŶ͕�ŽƉĞƌĂƚŝŽŶ͕�ƵƉĚĂƚŝŶŐ�ĂŶĚ�ŵĂŝŶƚĞŶĂŶĐĞ�ŽĨ�ƚŚĞ�ƌĞƉŽƌƚŝŶŐ�ĐŚĂŶŶĞů͘��ůƐŽ͕�ƚŚĞ�
K&/��ŝƐ�ŝŶ�ĐŚĂƌŐĞ�ŽĨ�ĐŽŽƌĚŝŶĂƚŝŶŐ�ĂŶĚ�ĞǆĞĐƵƚŝŶŐ�ƚŚĞ�ĂĐƚŝǀŝƚŝĞƐ�ŽĨ�ĚŝƐƐĞŵŝŶĂƚŝŽŶ͕�ƉƌĞǀĞŶƚŝŽŶ�
ĂŶĚ�ƚƌĂŝŶŝŶŐ�ĂďŽƵƚ�ƚŚĞ�ƌĞƉŽƌƚŝŶŐ�ĐŚĂŶŶĞů�ŵĞĐŚĂŶŝƐŵ͘�

Ɣ� dŚĞ�^ĞĐƌĞƚĂƌǇ�ŽĨ�ƚŚĞ�/ŶƚĞŐƌŝƚǇ��ŽŵŵŝƚƚĞĞ�ǁŝůů�ĚĞƚĞƌŵŝŶĂƚĞ�ƚŚĞ�ĐŽŵƉĞƚĞŶĐĞ�ŽĨ�ƚŚĞ�ƌĞƉŽƌƚ͕�
ǁŚĞŶ�ƚŚĞ�ĐŽŶĐĞƌŶ�ŝƐ�ĂďŽƵƚ��ŶǀŝƌŽŶŵĞŶƚĂů�ĂŶĚ�^ŽĐŝĂů�^ĂĨĞŐƵĂƌĚƐ�ƚŚĂƚ�ƌĞƉŽƌƚ�ǁŝůů�ďĞ�ƚƌĂŶƐĨĞƌ�
ƚŽ�ƚŚĞ�^ŽĐŝĂů�ĂŶĚ��ŶǀŝƌŽŶŵĞŶƚĂů�DŽŶŝƚŽƌŝŶŐ�KĨĨŝĐĞ͘�

)RUPDWWHG��+HDGLQJ����6SDFH�$IWHU�����SW��/LQH�VSDFLQJ��
VLQJOH���1R�EXOOHWV�RU�QXPEHULQJ��%RUGHU��7RS���1R
ERUGHU���%RWWRP���1R�ERUGHU���/HIW���1R�ERUGHU���5LJKW�
�1R�ERUGHU���%HWZHHQ����1R�ERUGHU�

)RUPDWWHG��)RQW�



�

� ����

$QQH[�,9��7HUPV�RI�5HIHUHQFHV��7R5V��IRU�NH\�SURMHFW�PHPEHUV��

�
7HUPV�RI�UHIHUHQFH�IRU�SURMHFW�FRRUGLQDWRU�
�
6FRSH�RI�ZRUN�

Ɣ� 2YHUVHH�DQG�PDQDJH�SURMHFW�LPSOHPHQWDWLRQ��PRQLWRU�ZRUN�SURJUHVV��DQG�HQVXUH�WLPHO\�GHOLYHU\�RI�RXWSXWV�DW�D�FRXQWU\�OHYHO�
ZLWK�HPSKDVLV�RQ�DFWLYLWLHV�LQ�WKH�WDUJHW�DUHD���

Ɣ� 5HSRUW�WR�WKH�UHJLRQDO�SURMHFW�FRRUGLQDWLQJ�XQLW�UHJDUGLQJ�SURMHFW�SURJUHVV��
Ɣ� 'HYHORS�DQG�IDFLOLWDWH�WKH�LPSOHPHQWDWLRQ�RI�D�FRPSUHKHQVLYH�PRQLWRULQJ�DQG�UHSRUWLQJ�V\VWHP��
Ɣ� 'HYHORS�DQG�IDFLOLWDWH�WKH�LPSOHPHQWDWLRQ�RI�D�FRPSUHKHQVLYH�FRPPXQLW\�HQJDJHPHQW�SODQ���
Ɣ� (QVXUH�WLPHO\�SUHSDUDWLRQ�RI�GHWDLOHG�DQQXDO�ZRUN�SODQV�DQG�EXGJHWV�IRU�DSSURYDO�E\�WKH�SURMHFW�FRRUGLQDWLQJ�XQLW��
Ɣ� (VWDEOLVK�OLQNDJHV�DQG�QHWZRUNV�ZLWK�RQ�JRLQJ�DFWLYLWLHV�E\�RWKHU�JRYHUQPHQW�DQG�QRQJRYHUQPHQW�DJHQFLHV���
Ɣ� :ULWH�WKH�PDQDJHPHQW�DQG�WHFKQLFDO�UHSRUWV��DQG�RWKHU�GRFXPHQWV�DV�GHVFULEHG�LQ�WKH�0	(�SODQ�IRU�WKH�RYHUDOO�SURMHFW��

5HSRUWV�VKRXOG�FRQWDLQ�DVVHVVPHQWV�RI�SURJUHVV�LQ�LPSOHPHQWLQJ�DFWLYLWLHV��LQFOXGLQJ�UHDVRQV�IRU�GHOD\V��LI�DQ\��DQG�
UHFRPPHQGDWLRQV�RQ�QHFHVVDU\�LPSURYHPHQWV���

Ɣ� 6XSHUYLVH�WKH�FRXQWU\�FRRUGLQDWRUV��
Ɣ� /LDLVH�DQG�FRRUGLQDWH�ZLWK�WKH�H[HFXWLQJ�DJHQF\��:5,��DQG�&$7,(�RQ�D�UHJXODU�EDVLV��
�

4XDOLILFDWLRQV�

Ɣ� 3URIHVVLRQDO�GHJUHH�LQ�QDWXUDO�UHVRXUFHV�PDQDJHPHQW��IRUHVWU\�RU�D�FORVHO\�UHODWHG�ILHOG���
Ɣ� $�PLQLPXP�RI����\HDUV¶�UHOHYDQW�ZRUN�H[SHULHQFH���
Ɣ� 'HPRQVWUDWHG�VROLG�NQRZOHGJH�RI�HQYLURQPHQWDO�DQG�HFRORJLFDO�UHVWRUDWLRQ��ZLWK�DQ�HPSKDVLV�RQ�ZDWHU�UHVRXUFHV�

PDQDJHPHQW���
Ɣ� 'HPRQVWUDWHG�VROLG�NQRZOHGJH�RI�FOLPDWH�FKDQJH�DGDSWDWLRQ�PDQDJHPHQW�WHFKQLTXHV��SUDFWLFHV�DQG�WHFKQRORJLHV��
Ɣ� ([SHULHQFH�LQ�ZRUNLQJ�DQG�FROODERUDWLQJ�ZLWK�JRYHUQPHQWV�DQG�DVVHWV��
Ɣ� ([FHOOHQW�NQRZOHGJH�RI�(QJOLVK��LQFOXGLQJ�ZULWLQJ�DQG�FRPPXQLFDWLRQ�VNLOOV��

�
7HUPV�RI�UHIHUHQFH�IRU�FRXQWU\�FRRUGLQDWRUV�
�
6FRSH�RI�:RUN��
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7KH�WKUHH�3URMHFW�FRRUGLQDWRUV�ZLOO�OHDG�WKH�ZRUN�LQ�HDFK�RQH�RI�WKH�SDUWLFLSDWLQJ�FRXQWULHV�DQG�SURYLGH�RYHUDOO�RSHUDWLRQDO�PDQDJHPHQW�
IRU�WKH�VXFFHVVIXO�H[HFXWLRQ�DQG�LPSOHPHQWDWLRQ�RI�WKH�SURMHFW�ZLWKLQ�WKH�UHVSHFWLYH�FRXQWU\��7KH�SRVLWLRQV¶�UHVSRQVLELOLWLHV�LQFOXGH���

Ɣ� 7KH�GDLO\�UHVSRQVLELOLW\�IRU�PDQDJHPHQW��FRRUGLQDWLRQ�DQG�VXSHUYLVLRQ�RI�WKH�LPSOHPHQWDWLRQ�RI�WKH�SURMHFW�DQG�GHOLYHU\�RI�WKH�
UHVXOWV�LQ�DFFRUGDQFH�ZLWK�WKH�IXOO�SURMHFW�SURSRVDO�DQG�ZRUN�SODQV���

Ɣ� )LQDQFLDO� PDQDJHPHQW� DQG� GLVEXUVHPHQWV�� DFFRUGLQJ� WR� FRQVXOWDQFLHV¶� WHUP� RI� UHIHUHQFH� DQG� ZLWK� DFFRXQWDELOLW\� WR� WKH�
JRYHUQPHQW�DQG�WKH�3URMHFW�&RRUGLQDWLQJ�8QLW���

�
4XDOLILFDWLRQV�

Ɣ� $�SURIHVVLRQDO�GHJUHH�LQ�D�UHOHYDQW�GLVFLSOLQH��LQFOXGLQJ�FOLPDWH�FKDQJH�DGDSWDWLRQ��IRUHVWU\�RU�VRLO�VFLHQFH��HQYLURQPHQWDO�DQG�
ODQG�XVH�PDQDJHPHQW��QDWXUDO�UHVRXUFHV�PDQDJHPHQW��DJULFXOWXUH��ZDWHU�UHVRXUFHV�RU�D�UHODWHG�GLVFLSOLQH���

Ɣ� $�PLQLPXP�RI�ILYH�\HDUV¶�H[SHULHQFH�LQ�D�VHQLRU�WHFKQLFDO�OHDGHUVKLS�SRVLWLRQ�ZLWK�SODQQLQJ�DQG�PDQDJHPHQW�RI�HQYLURQPHQWDO�
DQG�RU�QDWXUDO�UHVRXUFHV�PDQDJHPHQW�SURJUDPPHV�LQ�GHYHORSLQJ�FRXQWULHV���

Ɣ� $�PLQLPXP�RI�ILYH�\HDUV�LQ�D�VHQLRU�WHFKQLFDO�SRVLWLRQ�LQYROYHG�LQ�LQVWLWXWLRQDO�VWUHQJWKHQLQJ�DQG�FDSDFLW\�EXLOGLQJ���
Ɣ� 3UHYLRXV�VLPLODU�H[SHULHQFHV�LQ�SURYLVLRQ�RI�WHFKQLFDO�VXSSRUW�DQG�OHDGHUVKLS�WR�FRPSOH[�SURMHFWV���
Ɣ� ([SHULHQFH�ZRUNLQJ�LQ�WKH�*06�ZRXOG�EH�DQ�DGYDQWDJH���
Ɣ� *RRG�FRPPXQLFDWLRQ�DQG�FRPSXWHU�VNLOOV���
Ɣ� )OXHQW�LQ�VSRNHQ�DQG�ZULWWHQ�(QJOLVK�� �
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$QQH[�9��/LVW�RI�HQGRUVHPHQWV�DQG�HQGRUVHPHQW�OHWWHUV��

(QGRUVHPHQW�/HWWHU�IURP�%HOL]H�
�6HH�DWWDFKHG��
�
(QGRUVHPHQW�/HWWHU�IURP�*XDWHPDOD�
�6HH�DWWDFKHG��
�
(QGRUVHPHQW�/HWWHU�IURP�+RQGXUDV�
�6HH�DWWDFKHG��
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�
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